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THE MONEY MARKET. 


Last Friday’s interest payment on War Loan had 
astonishingly little effect, owing to the skill and ingenuity 
with which the huge payment had been prepared for. On 
Saturday—as other reasons—the 
market certainly swamped, but by Monday the 
supply of money was by no means too plentiful, and it 
has remained since then in just adequate supply, the 
sums due to the Bank of England having been repaid. 
It will be remembered that in the early part of April large 
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semi-official purchases of early June Treasury bills relieved 
the market from stringency, and it has now been relieved 
from saturation by the fact that these bills had been 
disposed of, with the result that the new Treasury bills 
that now have to be paid for are a drain instead of a 
replacement. Discount hardened decidedly, and 
business was reported in three months’ bank bills at 21s 
per cent. Yesterday money was much more abundant, 
and discounts were easier at 2 per cent. 


rates 


Ganndlindaaionans pret enieisenmen 
| | Previous Rate 
ome oom May 25, May 18,) ‘and Date 


, 1925 4 Changed. 





| % % |.% | .% 
Bank Rate .....-.ses+00+) 5 ‘3 3 3 | (Sly. 13,"22) 
Banks t Rate ......;1 (1 1 | 1 (1g Gly.153,'22) 
Discount Call.....eeeeeee| 1 beh L (Sly. 13,"22) 
Houses | Notice .......-. 3 1} it | 13 13 (Jly. 13,22) 
Market rate (3 months’ bills); (14 119 12 | ee 








From the official revenue return it appears that during 
the week ended last Saturday the Bank lent the Govern- 
ment 13 millions; the Bank return, made up on Wednes- 
day, showed an increase of only 74 millions in the 
Government securities, considerable repayments having 
already been effected. Other securities declined by 
3 millions, owing to liquidation of the market’s indebted- 
ness. Public deposits were reduced by 9} millions, and 
there was thus an addition of 13? millions to the private 
deposits. The circulation declined by 4,160,000, and the 
Reserve, with a small addition to the stock of gold, rose 
by £163,000. Currency notes outstanding were increased 
by £367,400 to £.287,848,g00 this week, which includes 
41,475,200 for notes called in but not yet cancelled. The 
fiduciary issue is £,.236,923,600, or £:33,260,200 below the 
maximum. 


THE STOCK MARKETS. 

Derby week is often dull in the Stock Exchange, and 
this week has in this respect conformed to custom. Busi- 
ness generally has been quiet, and there has been some 
contraction in the demand for gilt-edged stocks, although 
re-investments of June War Loan interest produced signs 
of strength in the Consol market, which were not main- 
tained. In the foreign market, French and German issues 
both strengthened. Home rails lacked public attention, 
and Argentine rails were sold on the drop in the exchange. 
Stagnation continued in the rubber and mining sections. 
The oil market derived a little encouragement from the 
Shell dividend announcement. In the industrial markets, 
generally speaking, business fell off, and prices tended to 
sag. To this rule tea shares, with spectacular rises, 
were a notable exception, while banking and insurance 
shares improved. 


THE COMMODITY MARKETS. 


General quietness has again been the feature in com- 
modity markets, and prices have in most cases registered 
a further small decline. Wheat has been exceptional, 
with a firmer tendency, but sugar has been substantially 
marked down. Pig-iron prices have been reduced by 
2s 6d a ton, owing to declining demand. Our Glasgow 
correspondent reports a more cheerful tone in the bar iron 
and steel trades than was the case earlier in the year, but 
the Shetheld trade is dull, and order books of makers are 
said to be practically exhausted. South Wales has ex- 
perienced a slump in coal prices, a result, according to our 
Cardiff correspondent, of the operations of middlemen. 
The Manchester cotton market has been quieter than last 
week, but raw cotton prices have fluctuated widely. There 
has been some inquiry for cloth for China, but the turn- 
over has been small. Bradford is in a depressed mood, 
and new business is small, prices being very irregular. 
The hide and leather markets show no improvement, and 
the shoe section is dull. There has been a slight improve- 
ment in the price of linseed oil, but the oil and oilseed 
market generally is quiet. At the beginning of the week 
both tin and copper showed a steadier tendency, but prices 
fell away later on selling pressure. Lead has been steady. 
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FOREIGN EXCHANGES. 


Business in the foreign exchange market ha. 
been restricted, and the general uncertainty in th, 
pean situation has been reflected in the sensitive; 
rates, which have moved sharply on quite small order. 
The only exception has been the dollar, where the orn 
tion, after a temporary improvement on Saturday 
has quietly sagged away from $4.62}% to $4.62". | 
day morning. Forward quotations are rather narrower ay 
§ to } cent per month above spot. The downward move. 
ment is natural enough at this time of the 
the rate is still sufficiently high to encourage a certain 
amount of buying of American securities. On the whole. 
however, apart from political eventualities, there y 
seem to be no reason to anticipate any very rapid {al). 
The mark has fluctuated widely, having been up to near 
380,000, and then recovering again nn 
325,000. The issue of the Note has so far had ay @ 
unfavourable rather than favourable effect, and the rat 

yesterday morning at 352,000 was higher than 
ago. This would not appear to be due to the Not 
itself, which is accepted in the market as a great impyove- 
ment, both in form and substance, on previous offers. 
but to the first reports of its hostile acceptance in France 
Forward marks have settied down to about 00 to 
26,000 marks per month over spot. The Paris rate ha: 
also moved irregularly, and after being above 72, was 
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brought down again, apparently through intervention, t 
71.35 on Wednesday. Since then it has tended up- 
wards, and yesterday morning stood at 71.80, as com. 
pared with 71.45 a week ago. During the same period 
the Brussels rate has moved from 83.15 to 83.20, the 
slight relative improvement being due, in the main, to 
the strike settlement. Forward rates in Paris have 
moved from 4} to 5 centimes per month above spot. In 
Brussels they have narrowed to between 2 centimes 


below spot and parity. The lira, which on Monday was 
standing at rather over 100 as the result of the fear o! 
trouble in the Fascist party, has improved to 981, as 
compared with 9916 a week ago. Among neutral cur- 
rencies, Amsterdam has moved sharply against us, from 
11.81 to 11.77 Switzerland and Madrid, however, have 
both again depreciated slightly, to 25.67 and 30.60 
respectively. In Scandinavia, Stockholm has remained 
steady, but Christiania has, at 27.69, as compared with 
27.30 last week, not been able to retain the whole of Its 
recent improvement, while the Copenhagen rate has 
jumped from 25 to 25.47. In Central Europe the Vienna 
rate has been wisely kept stable at its usual figure ol 
325,000. Warsaw, after some fluctuations, is about the 
same, at 270,000. Prague shows little change, but both 
Belgrade and Bucharest have improved. Athens, alte: 
reaching 110 last Saturday, has had a natural reaction, 
and is up once more to 180. In the East the rupee has 
remained quite steady at 1s 4%éd, and the yen at 25 1 9d. 
Under the influence of the Pittman Act, bear intiuences 
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have been predominant in the silver market, = sar 
Hong Kong rate has fallen from 2s 4d to 2s 344 a 
Shanghai from 3s 2d to 3s 1}d. In South Amery _— 


Buenos Ayres rate has show a marked recovery, 1 
4144d to 414d, while Rio has_ kept steady at S15 
Montevideo at 413d is }d dearer, and Valparaiso % 
also appreciated from 34.80 to 33.50. 


NATIONAL ACCOUNTS. 


The following table shows the national incom 
expenditure during the week ended June 2nd :— 


Min. £ 
EXPENDITURE. m8 2 “i seer 2 vee 
susenese rom Revenue... ..-++--++"** 13 
pam Seaman tals "096 Decrease in Balances ----****" 37083 
Interest, &c., on War Debt .... 40°158 | Amount Borrowed....------ = 
—— 4s 
44896 | 
: » Corre: 
Revenue was about £2,200,000 lower than 10 the > 


* ty 
sponding week last year at £7,683,700. op 
Income-tax yielded £1,077,000 and Super-tax £950 


against a combined total of £3,020,000 last a 

Duties, &c., at £940,000 compare with oo H 
Customs produced £1,862,000, against ae / 
Special Receipts yielded only £497,70% * © hich : 


£1,329,100 a year ago. The total expenditure, 
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. swollen by the payment of War Loan interest, was 
sat £7,000,000 lower than in the same week a year 
“, The item Interest, &c., on War Debt amounted to 
£ 40,1579» against £:43,105,700 a year ago. Supply 
Erices at £4,042,000, compares with £8,652,500 in 
aoeresponding period. The week’s operations increased 
he National Debt by £:37,093,700, and caused the follow- 
ing changes :-— 


wa. 8 . a Min. £ 
Fs tansurance.. — ° reasury Bille .............. + 16141 
Tsemploymen | National Savings Certificates + 150 

4% Treasury Bonds.......... + 333? 


Bank of England Advances.. + 13-000 
| Public Department Advances + 4650 
I  tanccnccn teres ences + 006 


— -190| 
The floating debt was increased by £,33,815,000 to 


£809,820, 5a Ds 
ae? 


Fivanctat YEAR, 1923-24 (April 1 to June 2, 1923). 








£ £ 
Total Expenditure .. 151,480.249| Raised by Revenue .. 136,245,856 
| Net Borrowings..... - 12,053,925 
Decrease in Balances 3,180,468 


——— | ——_——_ 
Total ....++-+++ 151,480,249) Total ...,...... 151,480,249 
Estimates for YEAR 1923-24. 


£ £ 
(rdinary Expenditure 801,013,C00| Ordinary Receipts .. 778,500,000 





Special Expenditure... 15,605,000; Special Receipts.... 40,000,000 
Total ......+2+» 816,616,000) Total ........ 818,500,000 
| Surplus........ 1,884,000 


Qur usual table of the National Debt will be found on 
page 1314. 





THe WeeK IN PARLIAMENT.—The Rent Restrictions 
Act occupied two days of Parliamentary time. The 
oficial Labour amendment in the House of Commons was 
rejected by a majority of 164, and the second reading 
passed on Thursday. Monday was devoted to the 
scond reading of the Agricultural Rates Relief Bill, and 
Tuesday to the Vote for Pensions. The Royal Assent was 
given, among other measures, to the Indemnity Bill and 
the Industrial Assurance Bill, the Lords having debated 
the former on Wednesday. The Lords also passed the 
second reading of the Honours Bill, and heard a state- 
ment by Lord Salisbury on the Singapore Naval Base 
o Tuesday. The week has seen the entry into the 
House of Commons of a third lady member, Mrs Philip- 
son, who was elected last week for Berwick-on-Tweed. 


Company MEETINGS OF THE WEEK.—On later pages 
a this issue will be found reports of the following com- 
pany meetings :—National Bank of Greece, Investment 
Trust Corporation, Suez Canal Company, Leopoldina 
Railway Company, and Associated Newspapers. Among 
the features of the speeches were the remarks of Mr 
Robert Fleming,of the Investment Trust Corporation, on 
ivestment policy, and Mr Thos. Marlowe’s statement that 
the income of the Associated Newspapers from adver- 
ante alone last year was over £,3,000,000. The 
*vernor of the National Bank of Greece surveyed the 
recent history of the Greek exchange, while the most 
“eouraging feature of the Suez Canal meeting was the 


atement that in 1922 traffic through the Canal regained 
"S pre-war activity. 








THE GERMAN NOTE AND BRITISH POLICY. 


Tae latest German Note, delivered on Thursday, is a 
— “? forward. Whether it will lead to the 
“a, . which the German Government asks for 
oa more on the development of Anglo- 
iscussions than on the Note itself. It is too 

a 48 yet to see whether the latest turn of the kaleido- 
aan onan ue to distinguish even the outlines of the 
dai ettlement ; nevertheless, there is no doubt that 
Paris a tone of the German, and even more of the 
the a as well as of official pronouncements, reveals 
maline an increasing economic pressure and a certain 
; Come to terms. The discussions of the next 
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few days will therefore take place in a more favourable 
atmosphere. Mons. Poincaré’s recent attempt in the 
French Chamber to prove that there was already a small 
profit on the Ruhr adventure has convinced nobody. More 
significant is M. Humbert de Wendel’s observation in a 
recent speech in Metz that the loss already in- 
curred by Lorraine industry was equal to the whole 
of .the military expenditure involved in the occupa- 
tion, and that Lorraine would put in a special claim 
for compensation when the whole affair was over. On 
the other hand, it is equally clear that opinion in Germany 
realises that the present situation cannot continue. The 
depreciation of the mark is but one of many evidences of 
the deterioration which is occurring in Germany’s economic 
life. The resulting change of temper is shown by the fact 
that, though Germany still apparently demands the evacua- 
tion of the Ruhr as a preliminary to negotiations, and the 
Government maintains—we believe with substantial truth 
—that in face of the growing and bitter resentment in the 
Ruhr it could not call off the passive resistance movement, 
increasing attention is being given tothe suggestion which 
we noted a few weeks ago in the Economist—that some- 
thing like an armistice might be arranged. Thus Herr 
L6ffier, a director of the Coal Association of the Reich, 
writes in the monthly German periodical Reconstruction 
that the conditions on Germany’s side on which passive 
resistance could be brought to an end would be as fol- 
lows :—(1) All orders for expulsions from the occupied 
territory to be withdrawn, and the returning deportees to 
be reinstated in their old positions. (2) All persons 
arrested by the military authorities and sentenced by court- 
martial to be released. (3) The occupying Powers to 
refrain from all interference with business, public adminis- 
tration, and the political liberty of the citizens. “ By assent- 
ing to something of this kind,’’ he observes, “ Germany 
would not by any means be giving herself away or be 
recognising the justice of the invasion.’’ It may be added 
that Paris also is discussing what is meant by stopping 
passive resistance, and is showing a disposition to define 
the demand as meaning merely that an end must be put to 
active encouragement from Berlin of the local resistance, 
which is admitted to be in some degree beyond the 
Government’s control. 

But if the belligerents chiefly concerned are feeling the 
effects of economic pressure, this is also true of the world 
at large. The check—whether temporary or permanent 
we cannot say—which is now occurring in American trade 
development is of the greatest significance, and trade 
reports in Great Britain have responded painfully quickly 
to the suggestion from across the Atlantic that for the 
time being ‘‘ prosperity is off.’’ The fact that the world 
trade barometer is falling explains why it is that Belgium 
has taken action, and that even in Paris it is admitted that 
she is putting pressure on France in the direction of 
moderation. Belgium, unlike France, but like Great 
Britain, is not self-dependent, but buys her food from 
abroad in return for exports, and she therefore prospers 
when the world market is prospering. The actual strain 
upon Belgium of an indefinite prolongation of the occupa- 
tion is at last fully realised, while Colonel Theunis, who 1s 
well qualified to appreciate the commercial needs of 
Belgium, has read aright the signs of the times. 

Three points about the Note itself are important. In 
the first place, it abandons the main feature of the last 
Note, which made the payment of reparations dependent 
upon a loan for £1,000 millions being raised and paid 
over within four years. There has been a strong re- 
action against this plan for practical reasons. Opinion, 
particularly in France, has swung right back to con- 
sidering the amount of annuity which Germany should pay. 
But though these annual payments are, of course, the first 
and essential part of any reparations scheme, it is as 
well, in abandoning the idea of a huge loan, not to over- 
look the part which might be played by a more modest 
flotation. It is to be hoped—indeed, it may be assumed— 
that in the end the reparation debt will become a private 
loan to individuals, for otherwise the reparation question 
will remain a cause of political trouble. Moreover, it has to 
be remembered that so far as reparations are needed for 
the restoration of the devastated areas, half the capital 
has already been subscribed, and the rest is coming for- 
ward fairly readily from French savings. German pay- 
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ments are needed primarily to ensure the interest on the 
cost of restoration. The capitalising of reparations 
means not the finding of new money from new investors, 
so much as converting the advances already made into a 
direct liability of the German Government. French 
opinion is right in thinking that this, though ultimately 
of the greatest importance, is not an immediate issue. 
The most important feature of the new Note is, however, 
the question of guarantees. The proposals 


are 
follows :— 


as 

(1) Railways: The railway system is to be separated from other 
State property with independent accounts and control. Obligations 
to be issued up to ten milliard gold marks (£500,000,000), with a 
direct first charge on assets, and carrying 5 per cent. interest as 
from July 1, 1927. (2) Mortgage on Industry: To secure a further 
£25,000,000 annualiy (after July, 1927), the German Government 
‘will at once subject the entire business, industry, banking, trade, 
traffic, end agriculture of the country to a guarantee in the form 
of a first mortgage of ten milliard gold marks on real estate, 
whether buildings, dwellings, lands, or forests. The annual dues 
of five hundred million gold marks will be levied either indirectly, 
in the form of a general tax on all classes of property, or on the 
specific objects of mortgage.’’ (3) Customs: The German Govern- 
ment will pledge as security the customs duties on imports of 
consumable articles other than necessaries,’’ the excise duties on 
tobacco, beer, wine, and sugar, and the receipts of the spirits 
monopoly. The average pre-war receipts from these sources were 
about /40 millions per annum. Their yield in gold marks has 
now fallen to one-quarter of that sum. 


These proposals are getting 
whether they are adequate or 
without further examination. 


down to hard tacks. But 
not cannot be ascertained 
For example, the German 
railways at present are a liability heavily subsidised by 
the Government, which is paying railway costs by means 
of the printing press. In Austria the League of Nations 
Controller has found the Austrian railways the most diffi- 
cult liability of all to eradicate from Austria’s budget, 
and has called to his aid Sir W. M. Acworth to advise 
how they are to be restored to solvency. The Allies would 
hardly regard the German railways as a positive security 
unless they have assurance that they will pay their way. 
The same sort of considerations apply to the customs. 
Indeed, there is no single asset of Germany which is 
worth consideration unless and until currency is stabilised 
and the whole economic system put on a stable basis. 
Germany's creditors will need to inquire carefully what 
these prefessed assets are worth. These guarantees are, 
of course, supplementary to the general claim which the 
creditors hold on the whole the 


of 
Government. 


revenues German 
The Note is not clear as to the connection between 
these specific sources of revenue and the payments to be 
made by the Government. The realising of some of these 
assets is to be delayed for four years. If this means that 
all annuities are to be delayed for four years, France will 
certainly refuse. It must, of course, be years before 
Germany can pay a full annuity, but given the bases of 
a settlement, we have never thought that a complete 
moratorium for four years was needed, nor seen any con- 
Vincing argument to support such a contention. The 
Note perhaps wisely leaves this question in obscurity. 
On the question of the final amount, the Note repeats 
that Germany could not herself increase her offer, but 
expresses her willingness to abide by the decision of an 
impartial body. France is apparentiy not willing to 
accept this, but insists that she must receive a minimum 
of 1,300 millions sterling free of all deductions for inter- 
Allied debts, and that if Great Britain and America do not 
surrender their claims upon France, these must be added 
to the amount to be demanded from Germany. It is 
significant that this demand does not exclude the pOssi- 
bility that America and Great Britain might make their 
decision contingent upon the decision of a Neutral 
If America as well as Great Britain is pre- 

pared to accept the French claim to what is in effect a 
prior « harge, France would presumably not object to the 
American proposal for a Commission to determine the 
surplus amount. It is, however, fairly clear that before 
Great takes any further step our Government 
should make up its mind as to whether it admits this 
prior claim or not. In a recent important letter to the 
Times over the signature of ‘‘Economicus.”’ a clearly 
well-informed writer set out to prove that, though the 
gure mentioned may, in fact, be that which France will 
ave spent in the devastated areas, the f 
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Britain 
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penditure, which has meant profit to contra and 
profitable employment to large numbers of workpeople, 
has been not a burden upon France, but an ad antage. 
for otherwise she would have had unemployment, anq i, 
some degree have been faced with such difficulties as 
Great Britain has been passing through. But this line 
of argument ignores the fact that France's problem js 
not a redundant population, but a shortage of man-power, 
and that if the devastated areas had not been overrun }y 
Germany, this labour would have beea engaged in build. 
ing up other industries. It is, to say the least. 
tremely doubtful whether she would have suffered 
the problem of unemployment. 

At this week’s conference in Brussels the French and 
Belgian Governments decided to approach Great Britain 
with a view to renewing joint action on the understand. 
ing that passive resistance in the Ruhr shall cease. 
Great Britain cannot accept this proposal except by 
agreement with Germany. This, as we have alread) 
suggested, is by no means impossible. Our Government 
has a very difficult and intensely critical rdle to play in 
the next few days. The guiding consideration should be 
that we must not pretend to fall into line with France 
except to put forward proposals which are within the 
bounds of possibility. We observe with 


e€X- 
irom 


some concern 
that Lord Derby still believes that we ought to be in 


formal alliance with France. But we cannot find that 
there is any appreciable body of opinion in the country 
which agrees with him to-day, and the Government would 
not be serving the true interests of the country if it 
allowed itself to be swayed too much by Lord Derby's 
view of the European problem. To join ) 
France once again on another will o’ the wisp hunt would 
postpone a real settlement for yet another weary period. 
It is far better that we should proceed two or three stages 
further by the curious and indirect method of triangular 
discussion, rather than that we should hasten too qu kly 
along the wrong road. In this Note Germany has made 
an advance towards common sense. The world 
for a similar advance by France. 


with 
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THE NEXT PHASE IN INDIA. 


Tue lull that followed the arrest of Mr Gandhi is evident!) 
coming to an end. This was inevitable, for Ps liti al 
movements are never put out of existence by the 
prisonment of their leaders, especially when such ree 
numbers are concerned. The question was rather whether 
the current 


im- 


large 


of unrest. after surmounting the obsta le 
temporarily placed in its path by Government, would flow 
back into its previous channel or take a different turn. 
The policy of Mr C. R. Das, since his release from prison, 
indicates that the latter alternative is coming to pi 
Non-co-operation having failed to produce its — : 
results by the promised date (and India, like the rest ot 
the “ unchanging East’’ at present, is in more of @ hurt) 
than most Western revolutionaries), it is to be followed 


pass. 


- experimental institu: 
by an attempt to capture the new expe rimenta Wist 
tions of self-government in order to wreck them. 

. “a °. ™ nal ure 
It is difficult vet to say how far this new cepa! 


will go. Superficially, the ultimate object of th: Gandhi 
movement remains unquestioned, and only a change 
tactics is involved; but what may start as ssut 
tactics is likely to become an issue of aims or princip’ 


sue ¢ 


an 


in the course of being translated into action. M Gand 
is more logical, or else more honest, than | geen 

colleague. If India wants to eliminate the Brits) '4 ; 

from her life, then the most effective course in [rc 1's 
run is to have nothing to do with the unclean thins. ; 
the economic boycott is more impertant than the pol! = 
one. This attitude is perhaps in the tradition 0! !)! re 
feeling, and it has undoubtedly been adopted By <a : 
leaders of Hindu thought in the face of other — hi 
dominions. But does that tradition still govern the ! 
of India? Is she still willing to sacrifice time to rr’ + 
and the body to the soul? And is the maximum ©) t 


co-operation any longer her ultimate purpose ¢ : bt 
answers to these questions are even partly in the “se : Mr 
then Mr Das’s change of tactics may Imp) © 
Gandhi’s policy was not merely ineffective, but was 


i cere ‘an aspirations. 
act of this ex-]| perfectly adjusted to contemporary Indian aspirs* 
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The truth seems to be that the past century of British might preserve to India such advantages as she has 
ascendency has made an ineffaceable impress upon the | gained during the British ascendency. But time is of the 
indian mind, of which Mr Gandhi himself shows the | essence of the process, and we must be prepared to see it 
traces. Could he have conceived his movement or have | brought to an untimely end by forces beyond our con- 
carried it so far as he has done if neither he nor his | trol. Western political dominion over non-Western 
followers had come into contact with the West? Is he| societies probably contains in itself the seeds of its own 
not dependent upon Western methods cf organisation and | destruction, and what forces of disintegration there 
oropaganda, not to speak of our technical devices of | were have been reinforced and accelerated by the catas- 
printing and transportation? And if ‘this Western leaven | trophe (accidental, from the standpoint of British India) 
can be discerned in a personality so Indian and so self-| of the European War. The wreckage out of which a new 
consistent as his, is it not probable that the majority of | India was being gradually compacted may be tossed up 
his educated fellow-countrymen are still more deeply | and scattered again with some Western infusion in the 
allected by it? The West has become a permanent | fragments, but before the achievement of the organic 
eature in India’s mental horizon, and equality of status | change; and in that case it is to be feared that the last 

with the West rather thar the severance of relations with | state of India may be worse than that in which she found 
the West seems to be the real goal of her endeavours. | herself when England started to deal with her. In the 
lt is true that if this equality be conceived on Mr] present mist of uncertainty, some rather ominous shapes 
Gandhi’s spiritual and abstract plane, it converges| from the past are emerging side by side with the new- 
towards the ideal of non-co-operation as an end in itself. | fangled phenomena which both Mr Das and Mr Gandhi 
But that is really an ideal of moral superiority over a] stand for; and it is conceivable that Sikh Akalis, Mushm 
vilisation which is essentially of this world, and it is| Caliphatists, Mahratti, Bengali and Tamil Nationalists, 
too difficult to be sustained for long by multitudes of | and the champions of dominant castes or submerged 
rdinary human beings. India, as a whole, seems gravi-| castes, may crowd the National Congressmen, and, indeed, 
tating less towards Mr Gandhi's ideal than towards j all the English-style politicians—extremists or moderate 
Japan's: “ Make yourselves a match for the West in the | —off the stage. If this happened, even to a partial extent, 
Western way, in order that you may hold your own in a | the vision of Indian Nationalism would dissolve into a 
Western world.”’ Possibly this cleavage of ideals under- | chaos of many rival nationalisms tearing one another in 
| pieces; and in that case, the mutual destruction might 
‘| sO, We may expect Indian pelitics in their next phase | well be more, and not less, savage than that to which 
'o travel more violently and more hurriedly, but less far, | cur Engiish ancestors put a forcible end in the India of a 
than they promised to do under Mr Gandhi's guidance. hundred vears ago; for the infection of Western National- 
In any case, however, the future of India remains an | ism, as we now know from the melancholy example of its 
“nigma ; for when we have prophesied the permanence | effects in the Near and Middle East, introduces struggles 
of British influence, we cannot even begin to estimate its | for existence between elements previously accustomed to 
actual degree, and, according to its degree, it may have | struggle merely for ascendency. Before the intrusion of 
totally different consequences. India, when England | the West and its political ideas, India, like the Near and 
ee her, a like a forest shaken by a monsoon. | Middle Fast, was a region in which a congeries of castes 
an of every species, with jungle-growths matted round | lived intermingled, without either assimilating or destroy- 
‘eir roots and parasites clinging to their branches, were | ing one another, in an equilibrium which was recurrent, 
grinding and shattering one another as they were swayed | though unstable. The state in which we found India was 
y the storm. British rule reduced this chaos to sudden | one of those interludes ef anarchy, which would doubt- 
immobility. The wreckage of tree and creeper was buried | less have returned to equilibriam—under a Mahratta, per- 
underground, and, as it lay there, those chemical reactions | haps, instead of a Mogul ascendency—if we had not 
—_ Which transform vegetable matter into coal-deposits | arrested India in the act of transformation and submerged 
ret to continue for a sufficient length of time. | her, petrified, in order that she might undergo the pro- 
‘fat period suffices? That is the riddle which we cannot | found and utterly different effects of our rule. But if the 
‘@ read. But fresh forces of disturbance, this time | old contending elements—Mahrattas and Muslims, Sikhs 
anating from the West itself, as the stilling force of | and Bengalis, and not least the tribesmen from beyond 


les the new departure in tactics announced by Mr Das. 





‘ 


’ British Raj did a century ago, are again descending | the frortier (whose heads have never gone under)— 
K> Dee’ and ploughing up her soil. What will | awake and start their conflicts again, they will no longer 
a. he fallen trunks of the old forest, capable, | be content with ascendency, but will fight to carve out for 
ca putting forth fresh shoots, but only by the | themselves sovereign States with homogeneous national 
6 on of their separate individualities? Or a populations. In that event, India will be in danger of 
ae ee out of completely metamorphosed | going through the horrible process which has been work- 
oo aterials, and stored with an energy capable of ing itself out during the past century in the countries 

§ turned into altogether new channels ? lying between her and Western Europe, but from which 


- ins eae hope for the second alternative—that is, for | British rule has hitherto preserved her. 

a, fusion between the elements of Indian and| This is perhaps the most likely result of a premature 

cometh; Civilisation, which at its best might produce | liquidation of British control brought on by the passion 
ing higher than either, and which at its lowest | for equality of status. The various elements, in assert- 
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ing their equality with the paramount Power, would 
fall into collision with one another. But there is another 
force, derived from the same psychological origins, which 
will make for a consciousness of Pan-Indian national 
unity, and that is the increasing pressure exerted by all 
India upon the vacant or semi-vacant spaces of the British 
Empire. Here all Indians find themselves on new, and 
common, ground; and moderates, like Mr Shashi, who 
have identified themselves with this cause, evidently feel 
that if they are rebuffed, they will have lost their last 
chance of holding their own against either Mr Gandhi's 
or Mr Das’s wing of the extremists) Mr Das, when he 
inaugurates his wrecking tactics, is more likely to con- 
centrate his energies upon the military budget—a question 
with which both the Indianisation of the army and the 
rejection of heavier taxation are bound up, and which is 
therefore an obvious stick to wield against the Govern- 
ment. It happens, also, however, to be bound up with 
the question of the North-West Frontier, which has 
latterly assumed an importance hardly conceivable a few 
years ago. ‘or the past century the tribes of Central 
Asia, like the castes and nationalities of India, have been 
immobilised by a foreign rule; but now that the Russian 
Empire has broken down, and Central Asia is in flux, the 
movements on the frontier may gather behind them, as 
they have done at other times in history, the momentum 
of half a continent. To treat the military budget as 
‘‘ship-money’’ may be a_ tempting game for a 
‘‘ wrecker,’’ but it is a dangerous one for India. If car- 
ried to extremes, it might conceivably produce another, 
and most unwelcome, stimulus to the All-Indian conscious- 
ness in the shape of the barbarian invader. 








THE BALANCE-SHEETS OF HOLDING COMPANIES. 


It ts doubtless because the existence of holding companies 
or—to adopt the Americanism—‘‘ mergers ’’ upon a large 
scale in this country are of recent growth and of limited 
extent compared with the United States, that the practice 
of issuing consolidated balance-sheets is far more novel 
and less understood in this country than in America. 

The movement towards consolidations and trusts was 
bound sooner or later to bring about some demand 
on the part of the Stock Exchange, banking and revenue 
authorities for fuller and more exact information as to 
the position of the composite concern than an ordinary 
legal balance-sheet drawn on the old lines could possibly 
show. The fact that each business owned owned 
through the medium of 100 per cent. of the share capital 
in a separate legal entity is sufficient to enable the owning 
company to present as its asset in respect of that business 
a single sum, being the cost or value of the shares 
acquired. Except for that thin legal line, the obligation 
would be upon the company to present the values of the 
separate assets, together with all the fluctuations in the 
profit and loss position. 

In this respect it may be said that the law is positivel) 
on the side of obscurity and lack of publicity, because it 
is doubtful whether the owning company has any right 
to publish anything else than shares as its assets, and all 
it can properly do is to offer auxiliary but voluntary 
information showing what is ‘‘ behind’’ those share 
values and the true nature of the assets and liabilities. 

As matters stand at present, it is possible for a com- 
pany owning two businesses—one of which makes a profit 
of £100,000 and the other a loss of £100,c00o—to draw 
the dividends in full in the one case and ignore the loss 
in the other, and yet still to be technically able to declare 
dividends out of the profits so received, whereas, in fact, 
ever the business as a whole no profit has been made. 

his is, perhaps, an extreme instance; but in the case of 
a company holding percentages of varying amounts in 
different concerns, practice upon these lines is by no 


means impossible without any literal infringement of legal 
or accountancy rules. 


Is 


_ A consolidated balance-sheet must bring out the net 
interest of the owning company in the assets after allow- 
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ing for what is appropriate to the minority holders 


as show full information as to the class of acosc — 
are actually owned. Sir Josiah Stamp, at a co; levees 
of the Society of Incorporated Accountants and Auditor: 
a little time back, discussed the economic value of +5, 
modern balance-sheet, not merely from the point of atin 
of the reticence legally enforced upon owning or hold; 

companies, but also from the point of view of the fa. 
and square statement of facts for concerns in genera! 


The gravamen of his charge was that the passion 
‘* safe ’’ balance-sheet was merely a conventional prejudic. 
in favour of one which does not tell lies in excess. The; 
was supposed to be something positively creditable in pr: 
senting what was obviously not credible, such as showing 
the value of buildings at a figure ridiculously below thei- 
value or cost. Moreover, an excess under one head could 
not be allowed against a deficiency under another, and 
however much some items might be understated, no other. 
must exceed the amount allowed by the letter of the 
‘* accountancy ’’ law. As a consequence, a balance-sheet 
properly drawn might possibly represent something whic! 
was at the level of the true value of the business, bur 


u 
might equally be immeasurably below that level. § 5 
Josiah urged that there was surely a higher ideal of publ 
opinion to be aimed at than this kind of one-sided 
deception or uncertainty, even within the narrow limits 
of the existing law. His strictures on behalf of econom: 
progress were not received with enthusiasm by tl: 
accountancy profession, though no one has appeared to 
demonstrate that his grounds for criticism were wrong P 
Whatever may be said about balance-sheets in the ordi- F 
nary way, there can be no two opinions about the desira- . 
bility of all combinations of businesses presenting to their 4 : 
shareholders information regarding those businesses which | ; 
shall not be conditioned merely by legal technicalities, but | . 
shall really get to the heart of things, at any rate, to no @ ' 
less an extent than if those technicalities were absent _ é 
Accountancy fashions are bad enough without being 


further complicated by legal niceties. 

In a very interesting and instructive paper given by | 
Sir Gilbert Garnsey before the London members of the 7 
Institute of Chartered Accountants, and recently issued in © 
book form, the whole question of the kind of published 
2ccount appropriate to holding companies is very carefully 
explored and its technical aspects set forth. He 
that :— 5 

‘* The greatest opposition to any but the most essentia 
changes in the form of the published accounts comes tron 
directors who are not all imbued with the desire of giving 
their shareholders as much information as possible, no 
doubt having in mind the necessity for avoiding disclosure 
of information which might conceivably be of use to com- 
petitors. Moreover, in view of the fact that the shares in 
the industrial concerns of this country are generally ver) 
widely distributed among a large number of shareholders, 
the call for the consolidated accounts has never been 
insistent. Shareholders, perhaps, can hardly be expectec 
t> know what form of accounts they require, but in rece 
years there has been a demand for more information con- 
cerning the position and results of subsidiary businesses. 
Ir is the duty of accountants to help them, but accountants 
cannot do it unaided, as, after all, in this country it is the 
directors who prepare the published accounts and are 
responsible for the information given therein, although ' 
is for the auditors to certify as to whether or not they ar 
properly drawn up so as to exhibit a true and correct vie 
of the state of the company’s affairs.”’ 

Then follows a statement of the difficulties—and_ they 
are by no means few—in practice and technique founs 
when amalgamating the figures of different concerns mac 4 
up on dissimilar lines and with widely different antece- : 
dents. He quotes extensively and with approval from = 
speech of the chairman of Nobel Industries, Limited, “0 
year—a conspicuous example both of ihe necessity and _ 
difficulty of affording this kind of information—and indi- 
cztes that it is upon these lines that a right Senception < 
what is necessary in industry should proceed. - _ 
particular instance the formation of the merger oral 
nately in itself gave a uniform method of valuation ot 
assets and liabilities, and thus facilitated their agers 
tion, although the aggregation was not, In fact, an ae 
gation of the existing legal balance-sheets of those 
companies. 
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Where 2 combination of interests has come about | The Radicals refuse to admit that the forced adoption of 
dually such a common basis is not available. The | “titres nominatifs’’ would, in fact, reduce the borrowing 
mere addition and aggregation of the existing balance- power of the Government to any very serious extent. 
sheets ee eens eee " But the case for insisting upon the abolition of “ bons 
unlike To re uniform valuation merely for the pur- au porteur is so strong on many grounds that no 
cme this aggregation may be an expensive and not | Government can fail to consider it closely. M. Vincent 
resin practicable affair. : 7 Auriol, in introducing his motion for the compulsory 
The public, therefore, while exercising some pressure in conversion of “ bons au porteur "’ into “ bons nominatifs,’’ 
the direction of getting information of this character, must | put the problem in a nutshell when he said that “ we are 
cot be impatient if progress along these lines is slow but | confronted by two problems—taxation and the evasion of 
sure. penne er ener oe not undergo | taxes. Neither to-day nor to-morrow will you be able 
ee one rey ea Tear gies te tents ae to vote new taxes until you have first dealt effectively 
Ser guxiliary information upon these lines that circum- with the evasion of existing taxes.’’ M. Charles Baron 
ances will allow, and thus reduce the well-known item, | '" the same debate stated what is an open secret in 
“shares in subsidiary companies,’’ to its proper propor- | France, in saying that his inquiries among solicitors and 
tions—viz., the aggregation of those minor interests which | men of business in all parts of the country invariably met 
do not admit of any other kind of classification. This item | with the answer that there could be no real suppression 
should be an a a rather than a ‘* glorious | of tax evasion until Parliament had insisted upon the 
ee cn the otha ae eens eae an substitution of inscribed stock for the existing unin- 
cublic interest unquestionably demands that it should be scribed bonds. That these views are not confined to the 
Radical Deputies is shown by the recent statement of a 
well-known Catholic and Conservative lawyer in Lyon, 
M. A. Crétinon, that “ thanks to bearer bonds a man can 


given. 
use his money in a way that will escape all control.’’ 

The general inferences stated above are amply con- 
firmed by the official taxation returns. Since the debate 
in the Chambre, the French Treasury has issued its 
statistical table showing the amount of tax revenue 
paid by each group of taxpayers during 1921. The 
totals are preposterously small in proportion to the 
number of people who certainly have real incomes that 
would make them liable to income-tax if they could be 
ascertained. The official return shows that there are only 
197 people in France with incomes of over a million 
francs a year (which is roughly £20,000, if one counts 
the franc at its average value for several years past of 
sof to the £). Only 641 are returned as_ having 
between half-a-million and a million francs a year, and 
only 1,607 as having between 300 and 500 thousand a 
year. These totals are probably fairly accurate. But 
the totals for the lower scales of income are quite 
obviously ridiculously below the mark. According to 
the official return only 272,274 people had taxable incomes 
of from 6 to to thousand francs a year (say, £120- 
£200); only 320,137 had from 10 to 20 thousand; only 
84,464 had from 20 to 30 thousand; and only 56,000 
had from 30 to 50 thousand a year. ‘‘ These figures,”’ 
declared one Conservative publicist at the time of their 
publication, ‘‘are, to my mind, a manifest proof of 
the unbelievable number of frauds that are practised by 
all classes of citizens. Can you really believe that there 
are only 320,000 people in France with incomes of 10 
to 20 thousand francs (say, £200-£/400) a year? Why, 
there are probably 200,000 in Paris alone. Do you 
think that in all our country there are no more than 
84,500 people living on their investments, or retired from 
business, bankers, capitalists, landlords, commercial 
travellers, agents, &c., who have incomes from 20 to 
30 thousand francs? ”’ 

In the light of these figures it is interesting to read 
the calculation given by M. Vincent Auriol in recommend- 
ing his motion to the Chambre. He quotes the official 
figures for 1922 as showing that the “taxe sur le revenue 
des valeurs. mobiliéres,’’ other tran French State loans, 
amounted to 904 millions of francs, of which roughly 
751 millions were for incomes derived from French 
securities and 153 millions fer incomes derived from those 
of other countries. The tax on income from French 
investments being at the rate of 1o per cent., and that 
on foreign investments at 12 per cent., these figures show 
that the total of goo millions in tax must represent 
roughly g milliards of gross income from these forms of 
investment, seeing that many securities paid no dividends 
at all in that year. To these 9 milliards of income from 
investments must be added the 13 milliards which the 
State pays in interest on its own loans, making in all 
an aggregate income of 22 milliards from investments, 
and representing a capital value of between 350 and 400 
milliards invested in negotiable securities. Now, of these 


















































THE INCOME-TAX LEAKAGE IN FRANCE. 
(BY A CORRESPONDENT. ) 


Peruaps the most formidable difficulty that faces any 
French Finance Minister, who nowadays attempts to 
make the people of France balance their expenditure by 
increased taxation, is the fact that French people, so long 
as they feel that Germany ought to be paying for their 
reconstruction, regard taxation in much the same light 
as Irish people regarded English taxation after the 
publication of the Childers Commission Report. In 
Ireland it became almost a public duty to defraud the 
Exchequer once the Childers Commission had formally 
convicted England of overtaxing Ireland in the past. So 
now in France the Reparations Commission, in convict- 
ing Germany of default, has confirmed the prevalent 
feeling that no patriotic Frenchmen should pay increased 
taxation until Germany has paid for reconstructing the 
devastated districts. The Finance Minister who would 
introduce new taxes in France has to reckon upon this 
vehement dislike of all taxation, and particularly of taxes 
that involve investigation of private incomes by Govern- 
ment officials. And in a country which still derives at 
least three-fourths of its wealth from agriculture, either 
in production or in trade, the difficulties of ascertaining 
true incomes can scarcely be surmounted at all. 

There is, however, one radical reform which in normal 
times could be counted upon to bring a vast amount of 
untaxed wealth within reach of the Treasury. It was 
debated in a very illuminating discussion in the Chambre 
des Deputés towards the close of the recent Budget 
debates. The defeat of the proposal was a foregone con- 
clusion, but the final division showed a _ formidable 
minority of 228 votes against the Government’s majority 
of 322, This panacea proposed by the parties of the Left 
consists simply in insisting upon the conversion of bearer 
bonds into inscribed stock for almost all classes of 
securities, They declare that by this measure the Govern- 
ment could put the whole financial situation of France on 
4 stable basis. Even the Finance Minister, M. de 
Lasteyrie, scarcely attempts to deny the truth of this 
‘ontention, although he opposes its application 
vehemently, with the Finance Commission of the Chambre 
behind him. In the existing circumstances, which compel 
the French Treasury to appeal for vast reconstruction 
loans month after month, the Government does not dare 
interfere with the credit system of the country in any 
drastic way that might possibly restrict the hitherto 
abundant flow of new money subscribed for these loans. 
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22 milliards of income from investments only 3 milliards 
were declared to the tax collectors. Part of the total 
is, of course, made up out of small incomes which would 
be exempt from taxation, but M. Vincent Auriol seems 
reasonable in calculating that at least 12 or 15 milliards 
should have been declared for income-tax instead of only 
3 milliards. 

M. Auriol examined the returns for death duties in 
the same way. Assuming the above totals to be correct, 
M. Auriol deduces that the total of investments that 
should become liable to death duties every year must be 
from 18 to 20 milliards, which at an average of 7 per 
cent. tax should bring in to the Treasury 1,400 millions 
of death duty every year, instead of its actual receipts 
of only 800 millions. 

M. Auriol also shows that the recently introduced im- 
provements in the methods of supervising tax returns 
vielded an increase of from 5,338 to 6,974 million francs 
in the returns of income ffom industry and commerce. A 
similar the returns of public and private 
salaries and raised the total of such incomes 
liable to taxation from 4,567 million francs to 6,437 
millions. But in contrast with the very large increases in 
these returns, the revision of incomes derived from in- 
vestments, which are notoriously far below the true figure, 
resulted only in an increase of 115 millions. What else, 
hewever, was to be expected, seeing that the Treasury 
has no possible means of directly tracing the ownership of 
bearer bonds? If it were true that these securities are 
widely distributed among the population, there would be 
less reason for believing that bearer bonds are bought 
principally with a view to escaping taxation. But M. Vin- 
cent Auriol shows how the popularity of ‘‘bons au por- 
teur’’ has increased simultaneously with the acquisi- 
tion of great blocks of shares by the war profiteers. The 
latest available report of the Chemin de Fer du Nord, 
for instance, shows that of the older issues of shares 
three-quarters were in inscribed stock, while 78.5 per 
cent. of the recent issues of the railways stock have been 
in bearer bonds. The Banque de France has no less than 
19,067 separate holders of one or two of its shares, who 
constitute more than half of the total number of its share. 
holders, Lut even so, they hold less than one-sixth of 
the whole capital; and while more than nine-tenths of all 
the shareholders of the bank are small owners of from 
one to ten shares, their combined holdings are less than 
half of the bank’s capital. 

Such is the case for a compulsory transition to in- 
scribed stock, as it is propounded by the French Radicals. 
That it offers the only means by which the Govern- 
ment in France can hope to impose its income-tax equit- 
ably, and to ascertain the true incomes of the big holders 
of investment securities, cannot be doubted. But the 
French Government, which realises, like everyone else in 
France, the impossibility of obtaining a full return from 
the income-tax under the existing system, is simply 
unable to contemplate the compulsory introduction of such 
a change. It has, indeed, shown its belief in the neces- 
sity for it by conferring substantial privileges upon in- 
scribed stock in relation to bearer stocks, but it dare not 
think of compulsory measures. M. de Lasteyrie, as 
Finance Minister, dec I ired emphatically that ‘* to abolish 
the ‘titre au porteur’ would mean throwing the whole 
financial world into panic, and injuring the sources of our 
present supplies of credit. I appeal with all my strength 
to the Chambre to reject this proposa!.”’ 


revision of 
wages 


M. de Lasteyrie’s statement can only mean‘that he dare 
not introduce such measures ag ~anreom in regard to 


vestments as would bein 1@ the French investors’ securi- 


tres under the control of the State, because he fears that 
the Fr vestors of all classes who now take up each 
new Government loan in rapid succession might sudde nly 
ase to lend their money to the Government altogether, 

d so, they felt that thev were giving the Govern- 

t the means of knowing how much money they pos- 
sessed ind so | oes on paving for her recon- 
. tion, too little by enforcing the taxation of her 
people, and too much by borrowing at an ever- 


J ’ ving continually 
increasing rate of interest, and so piling up a load of 
terest charges for the next generation which they will 
certainly never tolerate, and which Germanv neither will 
nor can repay to France. ; 


OIL.—IV.—SUPPLEMENTARY SOURCES oF SUPPLY 


Wuewn Senator La Follette’s sub-committee of the United 
States Senate Committee on Manufactures declared ip it 
report that if present tendencies in the oil industr ‘ 
allowed to proceed unchecked the price of gasolene 
reach one dollar per gallon, Mr Walter Teagle, president 
of Standard Oil, made the rejoinder that long before t} at 
price could be reached some cheaper kind of motor {ye 
would take the place of gasolene. Without doubt, Mr 
Teagle felt that the margin of profit per gallon in the sal, 
of gasolene was sufficiently wide to ensure longevity fo; 
Standard Oil. But his remark calls attention to a feature 
of the oil situation that is now assuming greater p; 
minence—the supplementary sources of supply. : 

It will be understood that there are oil substitutes 
well as supplements. Unfortunately, the economic issues 
of the former have been obscured by politics. In Fra: 
for example, the home manufacture of a substitute for 
gasolene has been made into a question of national de- 
fence. The Chamber of Deputies has resolved upon the 
mixing of 10 per cent. of home-produced alcoho! with al 
motor spirit imported into France. The fact that the 
French Government holds large stocks of alcohol—ab 
88,000 tons last December—for which it is anxious to find 
an outlet, and that a little group of French refiners ar 
self-interestedly desirous of increasing the heavy tarills « 
imported oils, suggest ulterior motives and contiuse 
real commercial prospects of the cultivation of beetroot in 
France. Czecho-Slovakia, also, has devised a new motor 
fuel, known as dynalkol, a mixture of alcohol and benzo, 
to which 1 per cent. napthalin or 5 per cent. ether is 
added. But the Czecho-Slovakian Government, 
said to possess large stocks of alcohol, and to be contem- 
plating further import duties on gasolene. Political 
measures may therefore force alcohol or other substitutes 
into economic competition with gasolene before their time. 
Nevertheless, there is no doubt that the widely different 
ways of producing alcohol—from cane or beet sugar, in 
potatoes, from prickly pear, from wood pulp and the lik 
give many oil-importing countries an economic oppor: 
tunity of manufacturing a motor-fuel substitute, provided 
always the technical difficulties in its use are overcome by 
the automobile engineer. Attention, however, s being 
directed rather to the supplementary sources of oil supply, 
which we will call for convenience the production of 
‘‘ fixed oil,” as opposed to the production of liquid oi 
from the well, which is generally called ‘‘ free oil.”’ 

Let us begin with general principles. The produ 
of fixed oil from solid bituminous minerals—such as coal 
(including cannel coal and lignite, or brown coal) and oi! 
shale—necessarily involves, according to the commercia! 
practices in vogue, three distinct operations—first, the 
mining of the solid bodies, either by quarrying from th 
surface or by mining underground; secondly, the crushing 
and retorting (distillation) of the bodies mined ; thirdly, the 
refining of the crude tars or oils yielded from the peers 
Each of these operations requires heavy capital outl: 
Wherefore, as long as an oil company can obtain a flov 
of free oil merely by boring a hole in the ground, and, 
it were, turning on a tap, the fixed oil from coal or ¢ 
shale, laboriously mined and expensively retorted and < 
tilled, cannot hope successfully to compete with the form 
in the matter of its market price. Certainly, free oil 
alw ays undersell fixed oil while free oil i is obt: ained it 


were 


aa 


too, is 


italien r existing practices. 

This broad principle must, of course, be quaim 
certain particulars. Consider the oil shale industry 1”_ 
first place. Oil shales, which may be defined as '1™ 
grained clav rocks containing an oil-yielding mater! 
kerogen—of which very little is yet known, vary €n0 
mously both in phy sical and in chemical properties. So" 
are difficult to retort successfully. Some, like the « 
shales of Scotland, yield only 18 to 25 gallons of oil tot 
ton; others, like the Australian, yield from too to 1° 

gallons. Some, like the oil shales of Norfolk and Dorset. 
may yield a large amount of crude oil, but with such an 


: ‘ 
1alines 
T 
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excess of sulphur in it as to baffle the skill of the refiner 
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to obtain commercially pure products.* In all cases it is 

aain that, to be profitable at all, operations must be 
ye qucted on a very large scale, and for a long period of 
per having in view the amortisation of the capital ex- 
venditure on plant, which must embody mining, convey- 
ag, crushing, retorting, refining, and marketing equip- 
ment. In the Scottish shale industry the profit in the 
ast has depended upon the sale of a by-product— 
‘immonium sulphate—and for the present the Anglo-Per- 
Jan Oil Company is keeping the industry alive by running 
Persian crude oil through its refineries. Figures of the 
normal annual capacity of the Scottish shale industry may 
be given as follows :—Shale retorted, 3,000,000 tons; 
crude oil yielded, 275,000 tons, or over 70,000,000 
vallons; products refined: motor spirit, 600,000 gallons ; 


~ 


naphtha, 4,400,000 gallons ; kerosene, 20,000,000 gallons ; 
vas or fuel, 12,000,000 gallons; lubricating, 10,000,000 
callons ; paraffin wax, 25,000 tons; sulphate of ammonia, 
<s,o00 tons. Nevertheless, it is claimed that the quality 
of lubricating oils derived from crude shale oil is superior 
to those derived from free oil, and will always command 
higher prices. In countries, therefore, where there is no 
local production of free oil, where imported oil has to bear 
heavy charges of freight, and possibly heavy import taxes, 
oil shale exploitation may still earn a livelihood, even 
under present conditions of free oil competition. 

In the second place, the distillation of fixed oil from 
coal has certain economic advantages. A ton of coal may 
not only yield as many gallons of crude oil and as many 
pounds of ammonium sulphate as a ton of oil shale, but 
it leaves a coke residue that is a valuable smokeless fuel. 
Moreover, liquid hydro-carbons are already produced as 
by-products in certain industries, and can thus be sold 
at prices competitive with those of the products of free 
oil. The crude tar, for instance, distilled in the produc- 
tion of coke (in coke ovens) and in the manufacture of 
coal gas, can be refined into benzol for motor fuel, and 
creosote which can be utilised as fuel oil. Indeed, the 
demand for benzol exceeds the supply, for no better motor 
fuel can be found than a mixture of benzol and petrol. In 
Germany the output of benzol in 1921 from all sources— 
coke ovens, gas works, and brown coal-tar distilleries 
was about 187,000 tons (of which 34,000 tons went to 
France as reparations). In Great Britain the present out- 
put for motor fuel is about 50,000 tons—less than half 
the war-time production. In France the potential output 
is about 53,000 tons—the actual about 12,000 tons. These 
quantities are, of course, mere drops in the ocean of 
gasolene consumption. Commercial interest is therefore 
turning from the high-temperature distillation of coal, 
which is evolved in coke ovens and gas works, to the 
ow-temperature carbonisation of coal, by which a greater 
percentage of volatile hydro-carbons can be recovered. 
The distinctions between high- and low-temperature 
carbonisation may be shown thus :— 


HicH TEMPERATURE. 

1. Large volume of gas. 

2. Yield of sulphate of ammonia, say, 20 Ibs. 

3. Yield of tar, say, 11 gallons per ton. 
- Tar (aromatic series) yields motor spirit and products for 
manufacture of dyes, explosives, photographic chemicals, drugs, &c. 
_§. Residue a hard coke with little volatile matter, useful for 
industria] purposes. 





Low TEMPERATURE. 

1. Low volume of gas. 

2. ney of sulphate of ammonia. say, 10 lbs. 

3. ro of tar (crude oil), say, 20 gallons per ton. 
lui; ar-crude oil (aliphatic series) yields motor spirit, fuel oil, 
; cating oil, paraffin wax, but no useful tar acids except for 
‘sintéctants, 
on jResidue a soft coke, with 8-10 per cent. of volatile matter—a 
: > smokeless household fuel. 

t F. M. Perkin’s classification.) 


; We are all interested in the distillation of coal, not only 
tlaias on to abolish the smoke nuisance, but as a step 
male S the conservation of our coal resources. To 
sates . ton of coal yield a smokeless fuel, as well as 
sufficient oe’ fuel, and lubricating oils, not to mention 
nomic pr gas to fire the retort, is obviously sound eco- 
conde, actice. But technical difficulties, and the financial 

“ition of the coal industry, have temporarily postponed 


th ’ 
“4S supplement to free oil supplies. 


tay ee that a process has been discovered whereby the oil 
Which soe by first transforming the sulphur into compounds 
easily removed as required. 
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Of these arguments there is this general qualification 
to be made. The whole situation of the coal-oil and shale- 
oil industries may be ‘‘ changed in the twinkling of an 
eye’’ by the discovery of some commercial process for 
the liquefaction of coal or shale by hydrogenation. We 
have mentioned that the Bergius process of hydrogenation 
has been successfully applied to heavy oils. The claim 
is made by this inventor that any coal possessing less 


than 85 per cent. of carbon can be successfully 
hydrogenated. It may be significant that, before 
the French occupation of the Ruhr, certain Ger- 


man coal interests were erecting a large plant at Ross- 
leben to treat brown coal or lignite with the Bergius 
process. Consider the magnitude of the supplement to 
free oil supplies, if one can reckon the enormous re- 
serves of coal, lignite, and oil shale as commercial sources 
of oil production ! 

Finally, let us not forget that oil is not the only power 
producer. There is water power, and its generation of 
electricity. Man may soon be harnessing the tides and 
rivers as he does the waterfall. Certainly he will be 
carrying electric power over ever-increasing distances. 
And one can speculate a little on the dreadful possibilities 
of the atom. All this helps one to regard the oil situa- 
tion without trembling or excitement. 





THE POULTRY INDUSTRY. 
(BY A CORRESPONDENT. ) 


Few people, save those intimately connected with the 
business, have any idea of the vast proportions to which 
the poultry industry has grown during the last decade. It 
is.no exaggeration to say that poultry-keeping is to-day 
one of the largest and most important branches of agri- 
culture. This is brought out in a striking manner by 
Mr E. Brown, F.L.S., in his annual review. The esti- 
mated value of eggs and poultry produced and consumed 
in Great Britain in 1921 was £34,027,866. Owing to 
reduction of values, as the volume of production is about 
the same, the estimate for 1922, after deducting exports, 
is £28,g00,000, a decline of 15 per cent. The compara- 
tive estimates for grain crops in Britain are :— 


Quarters. £ 
Wheat (40s 8d per qr.)......-. 7,964,000 .... 16,193,466 
Barley (37s 1ld per qr) ...... 5,796,000 .... 10,988,250 
Oats (23s per qr) ..+.+--eeee . 15,093,000 .... 18,307,400 
Total estimated value (1922).......-eeeeeeeees 45,489,116 


Thus in 1922 home supplies of eggs and poultry were in 
value nearly £13,000,000, or 77.1 per cent., greater than 
the wheat crop of Great Britain ; 418,111,750, or 163 per 
cent., greater than the barley crop; and £ 10,794,600, or 
57-9 per cent., greater than the oat crop. If these three 
classes of grain are totalled, production of eggs and 
poultry was in value equal to 63.5 per cent. of the whole 
British grain crops. These represent producer’s (not con- 
sumer’s) prices. Retail values would be correspondingly 
increased. 

In spite of the large quantities of eggs produced at 
home, we have still to depend to a very great extent upon 
foreign supplies. The following table gives quantities of 
eggs imported in 1922 in comparison with 1921, and also 
1913, the year before the war, as published in the Trade 
and Navigation Returns, exclusive of Ireland :-— 

Comparative Imporvs of Eacs in Sumit (in Great Hundreds). 


From— 1913. 1921. 1928. 
Boussia..cccccccccs 11,468,377 .. a a i 
Dewmiark « ...00<. . 4,264,943 .. 4,735,275 .. 5,734,577 
Germany ........ 513,740 .. 3,735 .. 23,446 
Netherlands ...... 977,350 .. 505,493 .. 650,200 
France ...... ‘ante 702,281 . 53,546 .. 319,080 
Woaky 6. ccccccoves 845,789 .. ‘is “a 319,034 
Austria & Hungary 883,651 .. es ae we 
Chine... oscdsses not stated .. 468.233 .. 1,057,086 
U.S. of America .. 5.869 .. 221,889 .. 337,301 
Egypt veccscccse oo. Ce 642,000 .. 1,259,590 
Come 6 vticanenae 1905 .. 684,480 .. 495,729 
Other countries .. 834,561 .. 3,242,853 3,465,628 


Totals........ 21,597,950 .. 10,557,504 .. 13,661,671 


So far as totals are concerned, the above table indicates 
that the 1922 egg imports, other than Irish, were 29.4 
per cent. above 1921, but only equal to 63.3 per cent. of 
Most noticeable is the advance in supplies from 


1913. 
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Denmark, much greater than in 1913, as is the large in- 
crease from China over 1921. In 1913 these, if any, were 
included under ‘‘ other countries.’’ The Netherlands is still 
one-third below 1913. ‘Italy is again exporting to Britain, 
and France is steadily increasing. The U.S. and Canada, 
negligible in 1913, are sending modestly, but the latter 
country is considerably below 1921. 

Although imports in 1922 were greater in quantities 
than in 1921, owing to reduction of prices, the total values 
are less. The relative values are :— 


Toran Vatves of Imrorrsp Eoos (Exciupine Inisn). 
2 


BSUS cccccccccccccccccccccess eccccece «+++ _ 9,590,602 
BGBL 2. ccccccvccccces eocceccces sccccceees 11,395,828 
BOER cccccccccccccecs cevccces cecceeseeses 11,301,652 


Below are given the relative 
countries enumerated :— 


values of each of the 


AVERAGE VaLvsEs of ImporTEpD Eaas, per Great HoNDRED. 





1913. 1921. 1922. 
From— se | es 4a s 4d 
Russia .....ccccsecseess 8 BB «. os oe ee 
Denmark........ cooccee BH. Ba. ber 
ONT cocccecesesose 8 Go me «eo B® 
Netherlands .......... -- 10 -» 22 83 ++ 17 6 
FADO 2c ccccccsccccces 8 33 .. 21 2 .. 12 3 
DN -bccnvosecanteccesse 91ll4.. es ». 1 & 
Austriaand Hungary .... 8 6 .. 14 7% .. ee 
GERD sccccccccecce coves - » Be... Bi 
United States of America. 7 5 .. 2210 .. 17 
PED cénceaccoscecesces 75 2 BMD. UD 
GREER ccccccss ewoebvec 75 . BO .. 1810 
Other countries..... ooo VE ~~ DH... MSE 
a Oe 9103 .. 31 7% .. 16 5% 


Of dried and liquid eggs during the last three years, the 


following are the net quantities and values—that is, less 
re-exports :— 


Quantities. Values. 

Owts £ 
BED esscceses S2ecesctoccees - 404,321 .. 4,731,435 
W9B1 oo... ceceeeseecscessecee 380,440 .. 3,294,294 
EES cncocncones coccecscesece S000 .. 2,347,020 


In 1920 the declared import value was 234s per cwt, and 
in 1922 125s 6d per cwt, a drop of 46 per cent. Dead 
poultry are included in the following table :— 


CompaRaTIve Imports of Pouttny (excluding Irish). 
1913. 1921. 


From— 





Cwts. Cwts. Cwts. 

PM débecccococceeseesosscos PETE co — sin, sae 
ea ko seeseccecoces. GED eo EEE o SO 
United States of America ...... 54,242 .. 20,806 .. 50,557 
Other countries ..........+++.+. 73,100 .. 47,170 .. 78,846 
Totals .........s+se00+ 978,465 .. 85,534 .. 172,051 
Lese re-exports ........ 9914 .. 6806 .. 5,303 


Net totals ............ 268,551 .. 78,728 .. 166,748 


Dead poultry imports more than doubled in 1922, as com- 
pared with the preceding year, but were 37.9 per cent. 
lower than in 1913. The United States is nearly up to 
the 1913 supplies, and France has exceeded these. Prob 
ably, unless Russia again enters into the field, which is 
unlikely, there will not be much increase in totals. The 


net values of dead poultry imports were (excluding 
Irish) :— 


Values. Per Owt. 
2 ed 
a enti aie *eeeee eeere ee eeeeee 909,894 ** 68 7 
ee 557,982 .. 135 4 
Eeenocccvensccescoscescoccces BUND cc BS 8 


Average values, therefore, were higher in 1922 than 1921, 
doubtless owing to better quality. More than 37 per cent. 


of the year’s imports were received in the month of 
December. 


The consumption values (wholesale) of eggs and poultry 


in Great Britain during 1922, less exports and re-exports, 
were :— 


Importep Propvucer (Irish —_— 


é 
Eggs in-ehell............. er ee ee ee ee eee eee 17,301,650 
Poultry, less re-export ............ ine inwen 2,149,136 
Dried and liquid eggs, less re-exports ........ 2,347,020 
a 21,797,806 
8H Propvos. 
Eggs and poultry, less exports ....... : etewone esses. 28,900,000 
Pn $b as iecbbben chebdbe kek. x 50,697,806 


From the above we arrive at th 
and poultry consumed in Britain 
in value were brought overseas. 


e result that of the eggs 
during 1922 43 per cent. 


THE POSITION OF SILVER. 


SENTIMENT in the silver market of late has been con- 
siderably disturbed by the cessation of the purchases }y 
the United States Treasury that were authorised by the 
Pittman Act, but during the last day or two there has 
been a harder undertone, and, for the time being, the 
scare seems to be over. The quotation for Ameri an- 
mined silver has now been discontinued in New York. 
and presumably the price fixed daily stands for poth 
foreign and home metal. Up to quite recently American- 
mined silver has been bought by the United States 
Government at the rate of one dollar per ounce fine: thys 
there has been a very handsome premium, running quite 
recently to close on 35 cents an ounce, in favour of the 
American producers, and naturally the sudden stoppage 
of this concession has had effect on world values. Under 
the terms of the Pittman Act the United States Treasury 
was given the legal right to acquire up to 200,000,000 
ounces to replace the silver supplied by the American 
Government to this country during the war, when the 
metal was very badly needed for Indian coinage purposes, 
and at the close of last month the Treasury authorities at 
Washington suddenly announced that no further silver 
would be bought until the exact position could be defined. 
The Pittman Act was passed to conserve the gold supply 
of the United States ; to permit the settlement in silver of 
trade balances adverse to the United States; to provide 
silver for commercial use; to assist foreign governments 
at war with enemies of the United States, and also to 
stabilise the price of silver and encourage the production 
of the metal. As is well known, large quantities of 
coined silver were melted down in order to make a 
plentiful supply of the metal immediately available, and 
the understanding was that the silver so dealt with was 
to be replaced by silver derived from mines situated in 
the United States and refined by works so located, the 
purchase price being fixed at one dollar per ounce fine. 
It is estimated that 268,929,300 dollars were melted down 
and sold, so, therefore, the Treasury had to buy in 
208,000,000 ounces of fine silver in order to carry out 
the terms of the law. 

At the end of February it was estimated that there 
was something like 45,000,000 ounces still to be pur- 
chased, but apparently there has been some misunder- 
standing, and revoked sales have been set off against 
the total number of ovnces to be acquired; thus, until 
the dispute that has arisen between Sodio producers and 
the Washington Government authorities has been cleared 
up, it is impossible to say exactly how the matter stands. 
The whole thing turns on the reading of the Pittman 
Act, and whether this gives the Treasury the right to 
revoke certain sales of silver. Naturally enough, the 
producers wish to sell as much as they can at the full 
price of one dollar an ounce, but, of course, the American 
Government, knowing that silver can be bought in the 
open market on much easier terms, are not eager to £0 
beyond the strict terms of the Act. Some time ago the 
producers and the representatives of the Treasury had 
a meeting, and it was decided then that it was necessary 
to find out exactly how matters stood. The silver in ore 
purchased must obviously take a long time to refine, 
and until the actual metal has been delivered to the 
Treasury it will be difficult to say what quantity has been 
taken. The silver producers have apparently been 
reckoning on the sales to the Government going on for 
some time longer, and every effort has been made ” 
mine as much ore as possible; but this week it we 
announced that the American Treasury will make a _ 
ment about June 15th, and that this will show the ment 
position in which the Government stands 1n regard 4 
its obligations under the Pittman Act. W TS 
opinion in bullion circles on this side regards the ae 
Government buying as finished, but, of course, Se be 
not necessarily follow that any quantity of silver w! a 
thrown on to the open market, as is taken for ea: 
in certain quarters, even if this turns out to be corr the 
thus the effect of a statement indicating mgt 
Treasury will buy no more dollar silver wou 
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jothing more than a sentimental influence on the position. 
Certainly, it would not mean that the American producers 
ould be in a position to sell silver in any quantity even 
pape wished to at the market prices now current, 
a quite erroneous views are being taken as to the possi- 
bilities of the situation. 

Last year silver moved very narrowly, taking it alto- 
gether, and ready bars on the London market never went 
over 373d, Which was recorded towards the close of 
May. “For long periods there was very little movement, and 
or more than half the year the range was from 33d to 
“od per ounce. Near the close there was a_ very 
depressed feeling, with a break in values, but the average 
cash price for all 1922 was 34y¢d per ounce. At the 
cose of last year ready bars were over the worst at 
sig, and in the opening month of the current year 
there Was some improvement on this, but in February 
the market here was subject to considerable pressure 
again, and there was a fall to 304d on the 8th of that 
month, this being the lowest touched this year. In 
March the feeling was better, and the early weakness 
displayed in April soon gave way to a better tone, the 
price rising by the end of the month to 33;%d, which is 
the best of 1923 so far. At the end of May ready bars 
declined to 32d, with 3144d for the forward position, and 
in the first week in June the movement was downwards 
until the middle of this week, when there was a slight 
rally, although trading kept within a very narrow 
compass. The check to the decline, however, was very 
significant, and from the fact that there was less pressure 
to sell forward it may be deduced that bear operators 
are not quite so sanguine as they were a week or two 
back. The New York price for silver this week has 
been round about 65 cents, and this is only about 
2} cents under the average for all 1922, and a little over 
5 cents above the average for 1913. In 1919 the average 
selling price of silver in New York moved between 
101.12 cents and 131.98 cents, and the average for the 
full twelve months was as high as 111.11 cents per fine 
ounce. Even in 1920 the average all through was kept 
just above 100 cents per ounce, but, of course, the 
market was quite artificial, owing to the price of 
American-mined silver being fixed at one dollar per 
ounce. Taking 1921 and 1922, an average selling price 
of 65.12 cents is arrived at; thus the current market 
value is very close to the average for the last two years. 

The American silver production for last year was just 
over 55 million ounces fine, which compares with 
75 million ounces in 1915 and 66,800,000 ounces in 1913. 
The U.S. Government have absorbed 200,000,000 in the 
last four years; thus it is argued in some directions that 
there will be an additional 50,000,000 ounces to be 
marketed, but this hardly takes into account other 
factors, which are bound to influence prices and output 
as time goes on. In the first place, it does not follow 
that, deprived of their market at one dollar an 
ounce through the absence of Government business, 
the American producers would be willing to sell at open- 
market rates. If the American exchange became normal 
again, as presumably it will one day, the American price 
of silver based on present rates would be only 30d, and 
considering the high cost of production this would be far 
too low for the ordinary producer. Assuming that silver 
remained on its present level and failed to go any better, 
many of the smaller mines would be forced to close down, 
and this would have considerable effect on the production. 
At the moment China is inclined to sell on any rise, and 
India is a buyer on any fall. During the recent drop in 
values considerable quantities of buying orders were 
received from the Indian Bazaars, which could not be 
lled owing to the limits being too low, but it shows 
that India is still a potential buyer of some importance, 
and this would soon make itself manifest on any improve- 
ment in world trade. There has been, of course, a lot 
of melted-down coinage sold here during recent months, 
oe now it is difficult to say how much more there 
will "ee of, but it is only fair to assume that there 
ia an end to paper money printing operations one 
aaa this would bring silver into favour again as a 
Mint ic or subsidiary coinage purposes. The British 
in dng issuing coins of 500 fine, compared with 925 fine 
Cina... 2 at and as time goes on the need of a better 

nage will be seen, although the debased coins bring in 
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a handsome revenue. 
the situation, but Indian buying should offset any further 
selling from that quarter. , 
about 2,000,000 ounces, and with a lot of bear sales still 
uncovered the chances seem to favour steady rfiarkets for 
some 
straightened out. 
short, narrow movement may be looked for, but com- 
petent judges of the world position regard silver as very 
low at its present level, and possibly time will prove that 
the Eastern operators have gone too far in their selling 
commitments, the same as they have done before. 
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China is still a doubtful factor in 


London stocks just now run 


time to come until the American position is 


Unless there is another rush to sell 
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ADAM SMITH—1723-1790. 


Last Tuesday was the bicentenary of the birth of Adam 
Smith, the Scottish professor, acknowledged by universal 
opinion as the 
economy. It 
that 
foreshadowed in 
but to 
with all epoch-making works, and just as scholars have 
spent laborious days in hunting for the sources of the 
plots of Shakespeare’s plays, so much has been written 
on the sources of Adam Smith’s ideas. 
writings constitute the starting point of modern political 
economy as surely as those of Charles Darwin are the 
foundation of modern 
of fact, it was not until 1776 that the first edition of ‘‘ The 
Wealth 
therefore, with jurisprudence or philosophy, the science 
of political economy is a youngster barely a hundred and 
fifty years old. 
the appearance of ‘‘ The Wealth of Nations,’ 
observed that: ‘‘ The life of almost everyone in England 
—perhaps of everyone 
quence of it. 
country is not so much founded on it as instinct with it. 
No other form of political philosophy has ever had one- 
thousandth part of the influence on us. 
have settled down into the common sense of the nation, 
and have become irreversible. 


founder of 
is true that 
appear in ‘* The 
the 
a greater or 


the science of political 
many of the arguments 
Wealth of Nations’ are 
writings of previous authors, 
less degree this is the case 


Nevertheless, his 


ideas of evolution. As a matter 


of Nations’’ was published. In comparison, 


Writing about one hundred years after 
* Bagehot 





is different, and better in conse- 


The whole commercial policy of the 


Its teachings 


This is not the place to attempt an appreciation of a 


classic which, as Gibbon declared, contains a whole new 
science in a single book, and as Professor Cannan— 
Adam Smith’s latest editor—points out, would need an 
encyclopedia if comment were to be made on all the 
theories suggested, or the topics dealt with, in this 
monumental work. 
why it is that even today Adam Smith’s work is still so 


But it is, perhaps, worth remarking 


well worth study. On the one hand, ‘‘ The Wealth of 
Nations ”’ differs from many subsequent books on political 
economy in the fact that it is, at the same time, a 
theoretical treatise and a commentary on an enormous 
number of economic phenomena of the day. Thus Hume 
wrote that so complex a work could not be expected 
to be immediately popular, ‘but it has depth and 
solidity and acuteness, and is so much illustrated by 
curious fact that it must at last take the public attention.”’ 
This concrete character of Adam Smith's work is even 
more emphasised by Bagehot: ‘‘‘ The Wealth of 
Nations’ does not deal, as do our modern books, with 
a fictitious human being hypothetically simplified, but 
with the actual concrete men who live and move. It Is 
concerned with Greeks and Romans, the nations of the 
middle ages, the Scotch and the English, and never 
diverges into the abstract world. Considering the 
natural progress of opulence as an item in greater 
studies, as part of the natural growth of human civilisa- 
tion, Adam Smith always thought how it had been 
affected by human nature, taken as a whole.’’ This 
combination of argument and exposition has, of course, 
its weaknesses as well as its strength. The arrange- 
ment and balance of the book compares unfavourably 
with its successors, and there are a number of proposi- 
tions in ‘‘ The Wealth of Nations ’’—particularly those 
relating to the laws governing the rent of land—which 
have been rejected by subsequent authority. On the 
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other hand, Adam Smith's judgments are open to criti- 
cism not merely because the circumstances on which he 
based his conclusions have radically changed, but also 
on the ground that his opinion of humanity was too 
narrow a one. Adam Smith did not attempt to argue 
from an abstract ‘‘ economic man,’’ but, in fact, he over- 
stressed the mercenary motive in human conduct, and, 
as has been well said, took it too much for granted that 
‘‘there was a Scotchman inside every man.’’ But these 
are the defects of its qualities, and do not sensibly weaken 
its importance or its power. 

The keynote of “The Wealth of Nations’’ 1s that 
material prosperity is best advanced, both within the 
nation and between nations, by division of labour and 
specialisation, and by the interchange of the products of 
specialisation ; and the practical corollary of this doctrine 
is the removal of all barriers to such interchange. The 
modern reader of “ The Wealth of Nations ’’ realises that 
in these ideas Adam Smith hit upon the basis of modern 
industrialism, but he will all the time be also conscious 
hat Adam Smith’s conception of the scale on which this 
tivision would proceed is puny compared to modern con- 
ditions. For example, anyone who wishes to see Adam 
Smith’s exposition of the division of labour as illustrated 
by the classic example of pin making, expressed in modern 
terms, cannot do better than turn to the pages of Henry 
Ford’s book, “ My Life and Work.’’ A single example 
will suffice : 


Take the development of the piston-rod assembly. Even under 
the old plan this operation took only three minutes, and did not 
seem to be one to bother about. There were two benches and 
twenty-eight men in all; they assembled one hundred and seventy- 
five pistons and rods in a nine-hour day, which means just five 
seconds over three minutes each. The foreman examining the 
operation could not discover why it should take as much as three 
nunutes. He analysed the motions with a stop-watch. He found 
that four hours out of a nine-hour day were spent in walking. 
The assembier did not go off anywhere, but he had to shift his 
feet to gather in his materials, and to push away his fintshed 
piece. In the whole task each man performed six operations. 
The foreman devised a new plan; he split the operation into three 
divisions, put a slide on the bench, and three men on each side of 
it, and an inspector at the end. Instead of one man performing 
the whole operation, one man then performed only one-third of 
the operation—he performed only as much as he could do without 
shifting his feet. They cut down the squad from twenty-eight to 
fourteen men. The former record for twenty-eight men was one 
hundred and seventy-five assemblies a day. Now seven men turn 
out twenty-six hundred assemblies in eight hours. It is not neces- 
sary to calculate the savings there!” 


This example affords a glimpse of the problem of indus- 
trial specialisation as it is to-day, and it is little wonder 
that questions affecting the life and social conditions of 
the people have become of equal importance with those 
which Adam Smith did so much to bring to the front. A 
large part of Henry Ford’s book reveals him face to face 
with “the terror of the machine,’’ the reaction of auto- 
matic work on human life, the problem of security of 
livelihood, and similar issues which hardly figure at all in 
the pages of “ The Wealth of Nations.’’ 

Adam Smith was prepared to accept some limitation of 
the principle of liberty, where it was clearly in the in- 
terest of the nation. For example, he accepted the argu- 
ments in favour of the Navigation Laws in the interests 
of national defence, though he never concealed the fact 
that these laws were harmful to the material wealth of 
the nation. But Adam Smith's bias in favour of “ natural 
liberty’? was supported by his philosophical opinions. 
His view was that ‘‘the benevolent government of the 
world by God would in most cases lead the individual who 
was freely seeking his own interests, to advance the 
interests of the common weal,’’ and that the individual 
would be “led by an invisible hand to promote an end 
which was no part of his intention.’’ The modern 
reader of “ The Wealth of Nations ’’ will find himself out 
of harmony with the assumption that when wages rise 
_ tends to increase to that extent, and that 
wages ultimately fall to the amount required for sub- 
sistence. Adam Smith quite definitely did not en- 
visage that the increase of the nation’s wealth would in 
‘act be spread throughout all classes, and that the iron 
“aw oF wages would be prevented from operating by a 
rise in the standard of living. wets 
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thought has moved with changed circumstance 
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of Adam Smith and his work remains unimp 
himself had no conception that the underlying 
treatise would become so widely and quick, acceptec 
For example, in regard to Free-trade, he records ee 
‘* To expect, indeed, that the freedom of trade should . 
be entirely restored in Great Britain is as absurd as ;, 
expect that an Oceania or Utopia should ever be ex: ; : 
lished in it. Not only the prejudices of the public, ju 
what is much more unconquerable, the private interests oj 
many individuals, irresistibly oppose it.’’ But Adam 
Smith’s doctrines spread much more rapidly than }y 
thought likely, because they fitted the circumstances ; 
the day. The internal obstructions to trade against whic} 
he inveighed have in all modern countries long since djs- 
appeared, and though we are very far from a Free-trace 
world, such units as Germany, India, and the United 
States constitute enormous areas, with large masses of 
population, where no obstacles exist. 

There are, perhaps, two reflections pertinent to our day 
which this anniversary suggests. The first is that ij 
political economy, which plays so large a part in public 
life and in shaping the welfare of the whole population 
to-day, is to have its proper recognition, it must be based. 
as “The Wealth of Nations’’ was based, not purely 
upon abstract reasoning, but upon wide observation and 
comprehensive marshalling of the facts of economic life, 
and must be expressed in concrete terms which will com- 
mend themselves to a wide public by appealing to uni- 
versal experience. The second reflection is that, while 
the macadam road, the canal, and the railway made 
unity of individual nations in the eigthteenth century, and 
enabled Adam Smith’s views to prevail against local pre- 
judice and long-established tradition, in this 20th century, 
when the cable, wireless and the airship have brought 
America: nearer to Europe than Glasgow was to London 
in 1776, we need a new exposition of the advantages of 
national specialisation and freer interchange; for if the 
lessons of our present experience are properly understood, 
the time cannot be far distant when the forces making for 
full freedom of economic intercourse, certainly throughout 
Europe, and possibly over still wider fields, will prevail 
over the narrow influences of national exclusiveness. 
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Notes of the Week. 


Rent Restriction—The passage of the new Kent 
Restriction Bill through the House of Commons is proving 
a far smoother and more peaceful process than was sug- 
gested by the fierce and prolonged controversy which 
led up to its production. It is frankly a compromise 
measure, and, like all such measures, is not perfect. But 
considering the difficulties surrounding the problem, the 
framers of the Bill have succeeded rather surprising!y 
well in making their proposals so nearly immune from 
destructive criticism. For ourselves, we have frequently 
expressed the view that the ideal approach to the solution 
of the housing problem was through gradual decontro: 
and the reduction of the maximum rent increases 1" 
accordance with the movements in the cost of living. This 
apparently the Government have found impossible of trans- 
lation into practicable legislative form. But the go 
aimed at by the Government’s Bill is not dissimilar. Its 
object is to couple a certain degree of decontrol with the 
maintenance of protection for tenants in the most impor 
tant cases, and for a period that will be determined eventu- 
ally by the course of economic events. It is, of course, 
easy to pick holes in the Bill. Mr Sidney Webb, who © 
behalf of the Labour Party moved a hostile amendment, 
found that there were no less than “ eight loopholes 
the Bill, which would allow various classes of houses | 
become decontrolled with dangerous rapidity. Never!) 
less, even Mr Webb, who was out to discredit the b ? 
admitted that it had its “ bright spots.’’ This admission '* 
proof of the success with which the Gevernment have 
rounded what at one time appeared to be a very dangerous 
corner. On the whole, we believe the country will be 
content for the moment to accept the Bill as at least a 
tolerable pis aller. 
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Austrian Loan.—Underwriting arrangements were 

‘eted this week for the long expected loan to Austria, 
— lated under the League of Nations’ plan, and to 
— forthwith under international guarantee. The 
aa of the loan is £29 millions, of which the London 
wrtion is £14 millions. But bonds to the amount of 
{3,119,000 are being taken by the British Government 
~ yment of sums due to them, so that the amount to be 
fered to the public here is 410,881,000. The issue price 
. fxed at £80 per £100, and interest is at the rate of 
» per cent. The loan is to be redeemed on or before 
‘ne 1, 1943, by a cumulative sinking fund, beginning in 
October, 1924. The yield, allowing for redemption at the 
coal date, is a little over 8 per cent. The bonds are 
ured on the general revenues of Austria, and also con- 
situte a prior charge on the Customs revenue and the 
‘bacco Monopoly, the two latter vielding at present 
bout £6,000,000 per annum. In addition, guarantees 
9 sterling are given by various States in the following 
soportions :—Great Britain, France, and Czecho-Slo- 
vakia, 243 per cent. each; Italy, 20} per cent. ; Belgium 
and Sweden, 2 per cent. each; Denmark and Holland, 1 
ser cent. each. Holders of the Austrian Treasury Bills 
ssued at the end of February have the right of conversion 
ato the new loan. The events leading up to this loan 
ave been too often discussed in these columns to need 
recapitulation here. It is sufficient to say that its flotation 
marks a very important stage, not only in the history of 
the League of Nations, but also in the attempt to secure 
aternational co-operation in grappling with the task of 
the financial restoration of the States of Europe. The loan 
s assured in the first place of the support of all who are 
prepared to back in a practical manner their faith in the 
League. It should also, and we are confident that it will, 
be supported by financiers, both because it is a sound 
security and also because it is a practical effort to restore 
financial stability. One obvious criticism of the flotation 
is that the proportion of the total allotted for issue in 
Great Britain—namely, £14 millions out of £29 millions 
—is unduly large. Had the Unsited States been our col- 
eague in the League of Nations she would undoubtedly 
have taken over a larger proportion than the £.5,000,000 
which is the amount to be issued in New York. Un- 
doubtedly she could easily have done so, more especi- 
ally because of the large lendings to foreign countries in 
which American institutions and American investors have 
of late been educated to participate. But as things are, it 
is a matter for no small gratification that the United 
States is taking a hand in the loan at all. That she is 


doing so is a significant event of good promise for the 
nternational future. 

















European Iron and Steel Production—From the 
monthly bulletin of the National Federation of Iron and 
steel Manufacturers we have compiled the following table 
of the output of pig-iron and steel from France, Belgium, 
and Luxembourg from the beginning of the year :— 





| } 
| France. | 





























Belgium. | Luxembourg. 

‘Pig Iron Steel. |PigIron| Steel. |PigIron; Steel. 
—— ee | i | } cupinentmmen 
1200 A | Tons. | Tons.| Tons.| Tons.| Tons. | Tons. 
13 average Monthly.......... | 428,900 372,000 | 131,500 | 128,200 | 137,500 | 114,000 
eae, kaauaateaieae --| 478,600 | 401,400 | 157,800 | 159,800 | 139,500 | 121,500 
+s UAT Yo. ss se eeeeeeeeeee| 300,800 285,300 | 149,000 | 154,700 | 86,500 _ 72,400 
i SE avnnndenwaaseues +++} 311,200 | 310,900 | 167,300 | 181,100 | 93,900 | 78,500 
SEE +5 scaccusbescananatne | 345,000 | 349,200 | 169,600 | 167,700 | 94,400 | 77,600 


Belgium’s output, both of pig-iron and of steel, has been 
sfowing, and is now much above the monthly average for 
‘922, but in the case of France and Luxembourg, present 
‘utput is well below last year’s average. In a recent 
ate in the French Chamber, M. Poincaré stated that 
_ © Supplies of fuel from the Ruhr were increasing so 
“Vourably that the coke supplies for the iron and steel 
were assured until the end of August. In view 
we fact that Germany has allowed many of the coke 
ae in the Ruhr to get cold, this view seems very opti- 
ns to say the least. Further, the French Government 
 Fecently ordered the iron and steel works to set aside 
ep - all receipts of Ruhr coke in order to build up 
Probably ate least a fortnight’s supply for emergencies. 
tained _ 2»0ut 150,000 tons of coke will have been ob- 
m the 
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Ruhr in May, which will leave 100,000 
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dente 
tons available for the industry, in addition to supplies from 
other sources. Since October, 1919, Germany has not 
published monthly statistics ot iron and steel] pr rduction, 
and no official figures of output are available bevcnd that 
date. 


Economic Conditions in Uruguay. — The report for 
1922 from the British Vice-Consul at Montevideo, just 
issued by the Overseas Trade Department, shows that 
Uruguay’s recovery from the post-war depression is de- 
layed by the lessened European demand for the meat 
which is her staple export, and will be further hampered 
by the adverse exchanges and the increased taxation 
necessitated by a decreased Customs revenue, which are 
indirect results of the same cause. The economic con- 
ditions are sound, however, and the country will respond 
to any improvement in the purchasing power of Europe. 
The only remedies yet actually adopted are the suspension 
of the export duties on meat and cattle, and the organisa- 
tion of the export of cattle to Spain—we presume as 
‘““ stores.’’ The slump has further lessened the demand 
for European pedigree stock, which fell off during the 
war because inferior animals were good enough for ‘* bully 
beef.’’ The prices of beasts are 30 to 50 per cent. less 
than during the war, and the ranchers are heavily in debt 
to the banks. Still, the value of the cattle and meat ex- 
ports in 1922 was 53 per cent. more than in 1921; that 
of the wool exported—chiefly to the United States—was 
33 per cent. less. Sealing, a new but minor industry, is 
doing well; the harvest was good, but the product is 
mostly consumed at home, and the cereal export is less 
than before the war, partly because more land has been 
taken up for grazing. This year the crop will be 66 per 
cent. less, and the export nil. Money is being invested 
chiefly in modern-type buildings in Montevideo. The 
Budget deficit for 1922-23 was nearly $3,760,000, that for 
1921-22 would probably reach $10,000,000, and both, 
though temporarily met by short loans, will ultimately 
more than absorb a foreign loan, now authorised, 
of $10,000,000. (The deficit, however, is partly caused 
by the resumption of the sinking fund on the external 
Customs loans.) Trade with the United States (which 
stands first) declined, with Great Britain (next in order) it 
showed improvement; but British goods meet increas- 
ing competition, especially from Germany, and exporters 
should study the local tastes. Shipping facilities are 
multiplying, though here Great Britain is still far ahead ; 
but certain luxurious German and Italian vessels are 
bidding for passenger traffic. New lines from Peruvian 
ports and the Pacific coast of North America are to be 
started by a Peruvian company and by the United States 
Shipping Board. Free zones at Colonia and Nuevas Pal- 
miras should stimulate the re-export trade with Paraguay, 
Bolivia, and Brazil. The German steamers between 
Buenos Ayres and Montevideo have been bought by the 
Argentine Navigation Company, and will serve the Uru- 
guay river ports; but the company’s monopoly is 
threafened by a projected express service vid Colonia, 
though there are difficulties on the Uruguay side in the 
way of fast trains. State monopolies of alcohol and 
drugs are talked of, as well as the extension of that of 
insurance; but there is no further reference to State enter- 
prise. The depression has had a not unusual effect; it 
has diminished labour unrest. 


“onieteere a ctl 
ial ake oR REA Tip So Te 
+ ’ ; 
¥ - 
os = 





nea neoobe < 


Prep nee 
Peas 


i 
angst 


“ah a eveeetemmnnmti . r 
. 
ee ee eee 


whl inate eRe ma pte 6 
Ed 4, Maen ho: -—AegmOe Or 


Sates 


saeco 
reat 
: 





rz 
98 
ars 
Sh SNE SLY RR RE tg vara ce 2S Tr 





it gag. 








Bt 
rf 
5 

4 
ty 
i 


debi kok att 


one 





1294 


Brazil Coffee.— Particular interest, writes a correspondent, 
attaches to the Brazilian coffee statistics for the second 
half of the 1922-23 According to figures 
provided by the Commercial de Santos, 
2,778,550 bags of coffee were invoiced at that port up to 
the end of December last, while for the full calendar year 
of 1922 there were invoiced 4,855,248 bags. Stocks 
have been decreasing fairly steadily since February, while 
late reports from Sao Paulo tend to show that the antici- 
pated crop (1923-24) of 12,000,000 bags will not only 
be realised, but, in all probability, exceeded. The largest 
coffee output ever recorded was 19,654,000 bags (or 
2,594, 328,000 Ibs) for the 1906-7 season, a result which 
proved somewhat unfortunate, since the supply consider- 
ably exceeded the demand. As a consequence, prices fell 
so low that were threatened with financial 
disaster. The valorisation plan, introduced at that period 
by the State Government, and which calls for the with- 
holding of coffee from sale in order to maintain prices 
efiectively, was intended to prevent any recurrence of 
such a calamity. The United States still constitutes 
Brazil's principal market. While ordinarily 50 to 55 per 
cent. of the crop is taken, the percentage increased to 
65 per cent. for the six months ending December last, 
while this year it has advanced to 70 per cent. 
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El Salvador.—One of the smaller Latin-American States 
to feel the pinch of adversity is El Salvador, where hopes 
of economic improvement have Yet to be realised. The 
past year proved unsatisfactory from a trade point of 
view, with the result that the Budget for 1922-1923 shows 
a probable deficit of 714,685.76 colones (1 colén = 2s). 
As in the case of Ecuador, hopes of amelioration in 
financial conditions have been based upon the raising of 
yet another loan, overtures with New York banks having 
been in progress for a considerable time past. In view 
of the steadily falling revenue, the Government has found 
difficulty in meeting its obligations on the Salvador Rail- 
way Company’s mortgage debentures; but, all the same, 
interest has been paid up to the month of February last. 
On the other hand, it has been impossible to provide 
payments of the arrears of subsidy due from the Govern- 
ment to the company, which, over a long period, were 
formerly paid with commendable regularity. It would 
seem that the settlement of this outstanding claim is also 
dependent upon a new loan being negotiated. The best 
guarantee that British bondholders possess is the already 
proved probity and good faith of Salvador Governments. 
The present Administration may be expected to redeem 
its indebtedness so soon as economic conditions permit. 





Plans for Increasing Income.—Ingenious schemes are 
constantly being prepared which offer temptation and 
attraction to those who, holding stocks and shares, are 
naturally willing to take advantage of any opportunity 
which affords them a safe manner for increasing their in- 
come. Several ‘* snowball’’ plans have recently been 
circulated, the inherent disadvantages of which are not 
apparent until the schemes have been closely examined, 
and it was only a few months ago that a tontine proposal 
was widely advertised amongst security holders who 
probably had never heard of this method, at one time so 
fashionable, of speculating in the lives of subscribers to 
the arrangement. Variation of another financial opera- 
tion, writes a correspondent, is furnished by a method 
put torward by a Westminster firm. Under this plan, the 
holder of Stock Exchange securities is shown, on paper, 
how he can obtain an increase, from his present invest- 
ments, Of 4o per cent. to 60 per cent. without changing 
we realising those securities. The trustees of the cor- 
poration making the proposal ‘ will receive on deposit 
approved securities or cash withdrawable at agreed 
periods,’ and the corporation offers terms that range from 
an ~ rease of 40 per cent. on present dividends, to 60 per 
Sc i op wk Sunes fan, See, 

’ 2 stees 1e Corporation for 
24 months ; *‘ the depositor will receive annually the £5 
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to the custody of the trustees.’’ 
takes that such deposited securities shall be only used 
collateral security against advances by way of mortgage 
due to be repaid within such time as will permit of the 


dates.’”’ 


on the face of it, presents an ingenious and somewhat 
attractive method for increasing 


the information vouchsafed in the report 
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interest, plus £2 10s, thus making a total for the 
£7 10s, which is 50 per cent. increase on the present 
dividend.’’ Amongst the securities likely to be acceptable 
are mentioned British, Indian, and Colonial Go, ernment 
stocks, stocks in banks, discount and insurance companies 
debenture stocks and shares in first-class industrial com, 
panies, and others. The securities or cash, when received 
are immediately deposited with the bankers to the trustee. 
of the corporation, and the bankers are guaranteed, }y 
‘* proportion of any loan agreed to be 
made for the financing of high-class building properties, 
Such loans are secured by a temporary mortgage redeem. 


year of 


able by the borrowers within a fixed period,” the guaran- 


tee to bankers to be “‘ effected by placing the securitie< 


deposited with the trustees in hypothecation with the 
bankers until the completion of the operation that has been 


entered into, when such deposited security is returned 
The corporation “ under- 


as 


return of the said securities to the depositors at the agreed 
This, in brief, is the outline of a scheme that. 


income through the 
utilisation of securities without selling the latter. The 


weak spots in the scheme stand out at once as apparent 
to anyone who has experience of mortgages and house 


property. These are far trom being as liquid, from the 
security point of view, as stocks and shares such as those 
referred to above. Recipients of these circulars will do 
well to exercise the utmost caution before they venture into 


a plan which, after all, seems to contain a good many 
elements of speculative risk. 





Armstrong, Whitworth, and Co.—The accounts for 1922 


of Sir W. G. Armstrong, Whitworth show a small im- 
provement in profits as compared with the previous year. 


We have complained in recent years of the scantiness of 
and accounts, 
and are sorry to find that the latest document is no better 
than its predecessors. No profit and loss account is 
produced, but we are told that after payment of debenture 
interest the profit was £467,600, which compares with 
£438,900 for the previous year. As regards the appro- 
priation of this amount, the directors do not trouble to 
state the rate of dividend on the ordinary shares, but 
merely give the total amount paid to preference and 
ordinary shareholders together. 
results :— 


Here is a summary of 








Interest Pref. & Ord. s pe 

Profit. and Ord. Div. To a — 
Expenses. Div. — Rate. : 

£ on oe %, £ £ 
1910 .... 597,637 119,772 361,000 10 50,000 184,997 
1911 ..... 627,227, 119,401 | 441,250 123 50,000 201,573 
1912 .... 798,597 123,020 443,250 124 100,000 335,850 
1913 .... 856,673 167,626 568,122 124 133,059 323,716 
1914 .... 940,195 138,309 591,563 123 000  —- 334,038 
1915 .... 1,055,620 303,272 615,000) 124 100,000 461,387 
1916-19.. 4,053,605 2 2,465,093 12% 1,000,000 1,049,899 
1920 .... 675,180 ? 803,750 10 a 921,329 
1921 .... 666,060 227,172 528,125 5 > 832,092 
1922 ....| 691.895 224345 528125 5 771,516. 





Two years ago the amount of debenture interest was not 
stated, and comparison is therefore vitiated. The balance- 
sheet, which is analysed in a later column, gives property) 
and investments in and loans to subsidiaries in one item, 
which stands £453,900 higher at £.14,170,600. Work 
in progress has dropped by £ 1,982,800 to £.3,013)!0% 
and debtors by £835,600 to £1,416,g00, but cast and 
bills have risen by £245,700. Creditors are down by 
£1,812,100. The directors state that in the latter part 
of 1922 conditions were more stable, but that this year the 
dispute with the Boilermakers is causing monederen™ 
trouble in the shipyards, and delay in the execution © 
important orders. The suspended armament order, he 
announced, has now been definitely placed by the 
Admiralty. 
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Qil.—The report for 1922 of the Burmah Oil 
y shows some improvement in profits, which the 
—_ ascribe to increased volume of production and 
“= and to profits on exchange, together with increased 
= om investments and lower taxation and other 
narges. The net profit for the year, after writing off 
£149,800 for depreciation, 1s 52,115,800, as compared 
«} £1,902,800 for 1921, when £170,300 was required 
or depreciation. The table below compares results for 
he past four years and for 1914 :— 
ee ELE Te ee ee 
1920. | 1921. 


re yenue fr 











1914 1922. 
ed SS £ 
nding profit ..| 971,278 | 4,344,469 3 965,960 2,353,894 | 2,428,155 
interest, £C. oes 322,177} 284,510 358,799 
"" ne helabllitiarnsciltontnianlitemstitie 
| 1,029,613 4,288,127) 2,638,404 | 2,786,954 
tncome-tax ..--| 50,509 294,835, 470,733 | 393,849 
\iministration..| _ 27,596 103,713, 106,053 105,826 
Tepreciation eeee| 124,242 ee ee ee 
War expenses oe 30,028 ee ee | ° 
TpSUPANCE .. eee ‘| 20,000 20,000 20,000 | 20,000 
To FOSORVE veeees | 200,000 346,848; 358,827 | 371,455 
Pref dividend ..| 55,375 44,531} 126,000 221,250 


“i dividend ;.| 523,875 
| (27% %) 


Carried forward. . | _ 72,601 | 
+ Tax free, 


There was a substantial reduction, it will be seen, in 
scoome-tax. Reserve appropriations include £200,000 
or general reserve, and 4,121,500 for employees’ provi- 
nt fund. The issue of 43,000,000 of 8 per cent. pre- 
‘erence shares made in the middle of 1921 now ranks for 
ull dividend, which requires £177,000, as against 
£84,000 at the end of 1921. After maintaining the ordi- 
nary dividend at 30 per cent., free of tax, the balance 
carried forward is slightly reduced. An analysis of the 
balance-sheet will be found in the usual column. 
This shows increases of £/531,400 and £624,go0 in in. 
estments and creditors respectively, while cash, loans, 
ic, have fallen by £474,500, and stocks of plant and 
vores by £785,000. An overdraft at bankers appears 
ihis time for £223,500. The report mentions that a 
cord production of kerosene went fully into consump- 
‘ion in India at unchanged prices, but lower prices ruled 
‘or jute batching and lubricating oils. The Indian petrol 
rade showed further expansion, excess production being 
‘sported under a new contract. Prospects for the cur- 
‘nt year, the directors state, are obscured by the large 
wer-production and stock accumulations in America, 
«mbined with the continued unsettlement of conditions 
n the Continent. The recent protracted strike in the 
ields will naturally have a prejudicial effect, but results 
“€ not expected to be materially different from those of 
‘he past year. 


1,543,050 1,545,289 | 1,545,325 
(50 %)t} (30 %)t | (30 %)t 


2,142,184) 359,584 | 335,063 





+ Including donation of £50,000 to Cambridge University: 





Forestal Land Company.—The accounts of the Forestal 
Timber and Railways Company for 1922 show some 
substantial improvement over those for 1921. For the 
ater year there was a trading loss of £291,300, which 
‘as augmented by London expenses and depreciation of 
Mocks to £544,300. By releasing £170,000 set aside 
“* taxation and not required, and transferring £500,000 
ys! reserve, the directors called the result a profit of 
%126,300. For 1922 the accounts show a trading profit 


of £137,100, against which there are charged adminis- 
ru &xpenses of £23,200, leaving a net profit of 
113,900, This, as may be seen from the table below, 


‘much below the level of recent vears :— 
a 7 


trati 








ij 


After payment of the 6 per cent. 


there ! preference dividend 
mor Femains £129,600 to be carried forward, or 2,000 


rede t® Was brought i 
ed of £ ght in. 
*rite down ce 


The reserve account shows a 
1,248,700, the directors having decided to 
‘tain assets, including holdings in asso- 
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ciated companies, by £800,000, and stocks of timber by 
4#159,400. The report mentions that at December 31, 
1921, £944,000 was outstanding on the purchase price 
of the estancias, including #/45,000 indemnity for post- 
ponement of instalments. “ New arrangements have 
been concluded by which, for the immediate receipt of 
£:750,000, we consented to waive the £45,000 indemnity 
and to postpone the balance of £149,000 for ten years.”’ 
The book profits for the sale of the estancias was added 
to reserve a year ago, but it is now to be transferred to 
suspense account. The depreciation account now stands 
at £988,600, and the reserve fund at £1,074,200, while 
creditors have been reduced by £528,100 to £1,281,000. 
The value of the stock of timber, &c., has been reduced by 
£:1,326,300 to £570,200, but debtors are £733,300 
higher at £1,356,600. An analysis of the balance-sheet 
appears in the usual column. 


British Electric Traction—The report of the British 
Electric Traction Co., Limited, for the year ended March 
31, 1923, shows an increase of over £9,000 in the revenue 
from investments, but other receipts were smaller than in 
the previous year, total revenue being less than £1,000 
higher at £263,800, which, as will be seen from the table 
appended, falls short of the record figure reached in 
1920-21 :— 





| i 
1913-14./ 1917-18. AOAS-38.| 1908-08. 190.21 1921-22. 1928-23. 




























£ o. 3. £ £ | £ £ 

Divs. and interest...... 198,841| 210,362! 2804 212,748 208,387) 208,999 218,116 
Total revenue.......... 225,755| 237,906, 250,214) 246,717 264,772, 262,895 
Expenditure, &c. ......| 27 28,685 | 35,401 44,575) 44,402 46,894 
Debenture interest ....| 91,384] 90,978, 90,449 87,996, 85,136, 84,451, 82,190 
Net revenue............ 107,105] 118,243, 122,875! 123,320 135,061] 134,042 134,740 
Brought forward........ 12,494] 97,598 112,116, 130,952, 150,421| 177,319 189,700 
Amount available ...... 215,841; 234,991| 254,272) 285, 311,361 324,440 
Pref. dividend.......... 42.765 42,765, 42,765, 42,765, 42765 42,765 

6%) | 6%) | 6%) 6%) | 6% | 6%) 
Ord. dividend .......... 39,788, 39,788, 53,051, 53,051} 59,681) 

| (3%) | 4%) | 4%) (44 2) (5 %) 

Reserve, &¢...........+. 21,172 12,49 14677. 


21,486, 8,035 
Balance forward 112,116, 130,952) 150,421, 177,319| 194,238 215,362 





The net profit, however, is only 4,300 less than it was two 
years ago, and is 4,700 higher than it was for 1921-22. 
The ordinary dividend is raised from 4} to 5 per cent., and 
the carry forward is increased by over £25,000, but no 
allocation is made to reserve. Investments, of which a 
detailed list is furnished with the report, consist largely 
of securities of tramway and omnibus undertakings. They 
stand in the balance-sheet at £.3,970,000, or £17,600 less 
than in the previous accounts, but we are not told how 
they are valued, nor yet is any mention made of deprecia- 
tion. The report states that the average yield from them 
was 5.49 per cent., as against 5.24 per cent. in the 
previous year. An analysis of the balance-sheet will be 
found in the usual column. 








Elder Dempster.—For the second year in succession the 
profits of Elder Dempster and Co. show a contraction, 
those for the year 1922 amounting to 4,536,100, which 
compares with £564,600 for 1921 and £671,500 for 1920. 
But, as will be seen from the table below, last year’s 
profits are still above the level of 1919 and preceding 
years :— 








Total revenue .... 
Interest on debs., &c. .. 
Preference dividend .. 


eereeeeee 


(10 %) 
73 + 8,951 


* Free of tax. 
An increase in 1921 of 500,000 in the number of 


64 per cent. preference shares issued accounts 
for the larger amount required for preference 
dividend. The reserve allocation is reduced by 


£25,000, and the ordinary dividend lowered from 8 per 
cent., free of tax, to 7 per cent., less tax, the balance 
carried forward being reduced by £40,700 to £113,700. 
Changes in the balance-sheet include an increase 
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£810,100 in investments, fleet, stocks, plant, &c., which 
now figure at £12,759,000, and a reduction of £1,173,500 
in debtors. The directors report indications of an in- 
creased volume of traffic. This is reflected in the gradual 
reduction in the number of the company’s steamers laid 
up and out of commission. 





William Cory and Son.—A slight drop in profits is 
shown in the accounts of Wm. Cory and Son, Limited, 
for the year ended March 31st last, but as a larger amount 
was brought into the accounts than was the case a year 
ago, the amount available for distribution is substantially 
greater. The figures below give a comparison of results 
for a number of years past :-— ' 





1914-15,| 1918-19.| 1919-20.| 1920-21.' 1921-22. 1922-23. 


£ SY £ ae ee. 
DDG cnecabae 215,3 468,616 755,523) 770,843 601,405) 588,194 
Brought forwrd 44,511) 135,084 177,153; 278,308 en 478,839 
erences enemy fa - —_— -—- -— 
259,839} 603,700 932,675)1,049,151, 993,217/1,067,033 
Deb. interest...) 37, 37,000 37,000, 37, 37,000, 37,000 

Written off.. ee! 6,000; ee | ee ee } ee j ee 
Reserve, &c. ..|  .. 25,000 ee ee ee 100,000 
Pref. dividend..| 42, 42,500 42,500) 42,500: 42,500, 42,500 
Ord. dividend..| 115, 318,000 570,017) 570,020' 427,514, 427,514 
| (10 %) | (20%) | (20 %) | (20%) | (15%) | (15 %), 

Employees’ shs| 11 4,047 4,851) 7,819 7,364 8,1 

Carried forward! 58,231) 177,153. 278,308 391,812, 478,839) 451,825 

















The distribution of profits is the same as in 1921-22, 
except that 4,100,000 is transferred to reserve, the balance 
forward being reduced by £27,000. The employees’ 
shares, of which over £57,000 have been issued, receive 
a dividend of 15 per cent. The balance-sheet, of which 
an analysis appears elsewhere, shows no changes of im- 
portance. The position is still a very strong one, British 
Government securities standing at £2,148,000, at or 
under cost, while the total paid-up capital is 
£:35757,000. 


Pennsylvania Railroad.—The accounts of the Pennsy]l- 
vania Railroad Company for the year 1922 show a net 
railway operating income cf nearly $734 millions, as 
against $41} millions for 1921. The directors point out, 
however, that this is only a return of 3.72 per cent. upon 
the investment in road and equipment of the company. 
In 1921, however, it was only 1.88 per cent. There was 
an increase in freight revenues of over $34 millions xs 
a result of increased business, and this, it is pointed out, 
would have been greater but for the coal strikes and the 
reductions in freight rates. The following table com- 
pares the results of the past two years :— 























Inc. or Dec. 
1921. 1922. on 1921. 

$ ot. ae 

Net railway operating income.. 41,221,968 73,405,328|4- 32,183,360 
Non-operating income ........ 38,036,467 29,093,153\— 8,943,314 
Gross income ......+00. «79,258,435 102,498,481|+ 23,240,046 
Rents, bond interest, &c. ...... 54,950,766 70,116,423)+ 15,1€5,657 
Re co. cal nee a enniae 
Not income ...ccccece ++.» 24,307,669 32,382,058)+ 8,074,389 
Sinking and other reserve funds, 1,147,830 3,500,229|+ 2,352,399 
DIGRINE . 6copanohntincbeces --. 19,966,936, 24,958,670}+ 4,991,734 
Expenditure on leased roads .. 2,759,796 $23,251\— 2,336,545 
WO Dalit ac slssasckares 433,107 3,499,908 3,066,801 


There was a decline of $6} millions in railway operating 
expenses, transportation expenses, showing a reduction 
of over $q} millions. The dividend is raised from 4 to 
5 per cent. Quarterly dividends at the rate of 1} per 
cent. were resumed in November, 1922, thanks to ‘‘ the 
improved net results and business outlook,’’ and these, 
it is hoped, will be maintained. The report expresses 
dissatisfaction with the Government's railroad policy, and 
complains that ‘‘a regulatory policy which since 1908 
has allowed a return upon the railroad investment averag- 
ing only about 4 per cent. per annum for this 15-year 
period is not regulation, but confiscation, of the invest- 
ment. This complaint, however, loses something of its 
oe we find 't stated in the next paragraph that 

expected that in 1923 the railroads will earn some- 


thing approaching a fair return upon the invest; 
vided there is no marked recession in business 
and no labour disturbances to interrupt the transportati. 
service.’” The chairman of the British railway. . 
years ago painted a most dismal picture of 
for the companies, but the accounts for 1922 showed th. 
the companies had never been in a better financial sit... 
tion. The accounts of American railways for eis 
which we have so far seen disclose a better state . 
affairs than might be expected from a perusal of 4), 
reports, and the outlook for the current year is in eyer 
case regarded hopefully. : 


nent, Dro. 


or rates 
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A Tin Trio.—Although during the first seven months of 
1922 the price of tin did not exceed £160 per ton, and 
at one time was as low as £140, the rise to over £18 
which occurred during the concluding five months exerted 
a marked effect upon the profits of companies engaged in 
winning the metal. The report of the Tronoh Mines 
shows a surplus of £41,200 as against barely £s,00 
for 1921, part of the revenue consisting of interest and 
dividends. The payment of 15 per cent. leaves an ip- 
creased balance to be carried forward. On the basis of 
last year’s distributions the yield is no more than 10 per 
cent., but as the price of tin is now well above th 
average of last year and the company’s three dredges are 
fully employed—which they were not in 1922—the profits 
this year should be larger. Similarly, the Sungei Besi— 
in which a controlling interest is held by the Tronoh— 
earned £16,600 as against £3,500. This company also 
disbursed 15 per cent., but as £5,000, balance of the 
commission paid to the vendors, was written off, the 
carry forward had to be severely drawn upon. Th: 
quotation of these shares at a higher price than Tronohs 
appears to be something of an anomaly. Last year's 
earnings on the part of the Idris Hydraulic wer 
negligible, and no dividend can be paid; for 1921 the 
company managed to squeeze out 2} per cent.  Altera- 
tions in the system of working the mine are expected to 
give better results this year. 





Shamva. — Our Mining correspondent writes : — The 
position of this huge Rhodesian low-grade proposition 
at the moment is one calculated to give the shareholders 
a certain amount of anxiety. In 1921 the directors 
decided upon a change of policy in regard to the com- 
putation of the ore reserves, a fresh estimate being made 
on the basis of the inclusion of low-grade material, which, 
although not previously taken into account, had in 
practice to be extracted with the relatively better-grade 
rock. The consequence was that the ore _ reserves 
jumped nearly 1,000,000 tons to 2,801,000 tons, although 
the value necessarily declined—from 4.1 dwts to 
3-5 dwts. As a result, however, the quantity of fresh 
ore which could be brought into account last year Was 
only about one-sixth of that opened up, the ore reserve 
estimate on December 31st last declining to 2,245,9° 
tons. The quarterly statement to March 31st recorded 
a still further decrease. The question as to the develop- 
ment prospects, therefore, assumes considerable impor- 
tance. From the report of the consulting engineer ' 
appears that little success has att. ‘ed work above t 
third level, although additions to th. known ore bodies 
are expected to be discovered as stoping proceeds. One 
section tested at depth showed payable ore 
two out of three cross-cuts, but the widths were scarce’) 
equal to those encountered in the upper levels. Last 
year a further economy was effected in costs, the averas® 
being 107.85d, as against 122.50d in 1921. A still lower 
ratio is expected to be attained, and, if secured, will 
permit the treatment of considerable quantities of = 
just below the present pay limit. The tendency, now: 
ever, cannot continue indefinitely, as when ore comes 
to be extracted from greater depths expenses — 
necessarily rise. With regard to the financial out Orel 
of last year’s operations, the profit of £148,400 the 
somewhat short of the 1921 total, and although J 
dividends for the year were reduced from 30 to 272 = 
cent., they absorbed more than the profits, the ¢ ytd 
forward becoming reduced from £75,800 to oo 
The first interim distribution on account of the curr 
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was 6} per cent., or at the same rate as the two 
eee distributions in respect of 1922. On the 
- of dividends of 25 per cent. per annum the shares 
eee market price give the fair but by no means 
at pose ea yield of 15 per cent. Whether that rate will 
- maintained for the current quarter is, however, 
spubttul operations having been interfered with by 


heavy rainfall. 





Japanese Trade and Finance.—According to cables from 
Tokvo, the recent activity of trade in Japan has been 
secked. One or two local banks are reported to have 
et with difficulties, but the results are not serious. In 
he sik industry high prices for new cocoons have been 
~aintained, and reelers are reluctant to buy at present 
jyotations, more especially because stocks of silk are 
quite exceptionally large for the time of year. The 
otton yarn and rice markets have been steady, and the 
sock markets lifeless. During the second half of May 
ditions in the money market were quiet, partly owing 
, the small demand for accommodation for purchase 
¥ new cocoons, while the usual displacement of funds 
+ the end of the month was not particularly large. The 
«te for day-to-day loans, which towards the end of 
the month reached 10 per cent., fell on June rst to 64 
oer cent., owing to big disbursements by the Government 
of interest on Government bonds. The note issue of 
the Bank of Japan on June 1st was 1,225 million yen, as 
mpared with 1,206 million yen a year ago, and dis- 
ints and advances 312 million yen, as compared with 
io7 million yen on June Ist, 1922. 


——————————=_=_=___E 


FietD-MARSHALL SiR WILLIAM ROBERTSON will preside 
t the evening meeting of the Royal Colonial Institute on 
Tuesday next, when Major-General Sir Frederick Maurice 
will deliver an address on the “ Military Position of the 
Empire. 


(wo public lectures on I. “ The Restoration of the 
old Standard,’’ and Il. “ Devastation and Reconstruc- 
tion in Europe ’’ will be given by Professor Gustav Cassel 
Professor of Political Economy in the University of 
stockholm) at the London School of Economics, at 5 p.m. 
1. Monday, June 18th, chairman, his Excellency the 
Swedish Ambassador (Baron Palmstierna); and Thurs- 
day, June 21st, chairman, Walter Leaf, Esq., Litt.D. 
chairman of the Westminster Bank). Admission free, 
without ticket. 





Obersea Correspondence. 


UNITED STATES.— IMPORTANT SUPREME COURT 
DECISION—APRIL IMPORT EXCESS—AUSTRIAN 
LOAN—THE PENNSYLVANIA INCREASES WAGES 
—MONEY AND STOCKS. 


(FROM OUR CORRESPONDENT.) 
New York, May 28. 

\ DECISION of the United States Supreme Court last week, 
‘the case of the South-western Bell Telephone Company 
the Public Service Commission of Missouri, has 
““tacted much attention, because the highest tribunal 
aa in substance, that reproduction costs at prevail- 
_> Prices must be taken into consideration in making 
on for public service corporations. The majority 
wine Says: “It is impossible to ascertain what will 
“a = . fair return on properties devoted to public 
a oalies, a giving consideration to the cost of labour, 
hoteat’ oe at the time the investigation is made. An 
~ Sou intelligent forecast of probable future values, 
tial If th a view of all relevant circumstances, is essen- 
wholly ¢j € highly important. element of presents costs is 
Estimates (enn such a forecast becomes impossible. 
t aeeee s or to-morrow cannot ignore prices of to-day. 
the — er be forgotten, the court adds, that while 
aXe rates may regulate with a view to enforcing reason- 
of publi and charges, it is not the owner of the property 

'¢ utility companies, and is not clothed with the 
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general power of management incident to ownership.”’ 
This decision is regarded as having a most important 
bearing upon the rights of railroad owners, and upon 
valuations of railroad properties, as fixed by the Inter- 
State Commerce Commission. It serves to emphasise 
what many authorities have repeatedly claimed, that the 
Commerce Commission’s railroad valuations, when 
finally determined (the Commission has been at work on 
the task for years), are not up to date, and probably 
rever will be, because of constant changes in costs of 
material, labour, and so forth. Obviously, if, in line 
with the Supreme Court’s decision just rendered, to-day’s 
commodity and labour costs were to be taken into con- 
sideration in valuing railroad property, or in determin- 
ing a theoretical reproduction, the appraisals made by 
the Commission in previous years would be far too low. 
One of the leading financial newspapers here points out 
editorially that ‘‘ evidently some working compromise 
must be found between the awkward idea of revising the 
investment value according to year-to-year fluctuations 
in the general price level, and the still more injurious 
notion of holding the owners of the property down to a 
return upon original cost determined by the conditions of 
a bygone age.’’ 

There was another big excess of imports into the United 
States during April. According to the Department of 
Commerce figures, total imports in that month reached 
$367,000,000, and exports $326,000,000, showing a trade 
balance of $41,000,000 against this country. Final re- 
vised figures for March show an import excess in that 
month of $56,912,000, or considerably less than the amount 
reported in the preliminary returns. Nevertheless, both in 
April and March the excess of imports over exports was 
greater than in any month on record, while for the first 
four months of the present calendar year imports have ex- 
ceeded exports by $88,894,000, approximately, using the 
corrected figures for March, and preliminary statistics for 
April. If the balance of trade continues to move against 
the United States, it will have an important bearing on 
the matter of gold exports. 

Financial interests here are awaiting with much interest 
the contemplated offering in the American market of 
$25,000,000 of the total $130,000,000 bond issue, which 
has been proposed as a reconstruction loan to Austria. A 
nation-wide syndicate, headed by J. P. Morgan and Co., 
has already been formed to underwrite and distribute the 
American portion of the offering. ‘‘ Our main reasons for 
undertaking this work,’’ Mr. J. P. Morgan explained, 
‘* are, first, we believe the bonds to be well secured, and, 
second, it is the first step toward the economic rehabilita- 
tion of Central Europe taken by all the countries working 
together, and we believe that the American market should 
take its part when such a concerted effort is being made to 
better general business conditions in the world.’’ It is 
believed that the price at which the bonds will be offered 
here will prove attractive to American investors. 

While wages have been increased in many industries 
during the past few months, railroads generally have 
taken no action in that direction. A notable exception 
is the Pennsylvania railroad, which, according to 
Chicago advices, has granted increases amounting to about 
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$4,000,000 annually to some 55,000 shopmen employed 
throughout its system. The advance in pay 1s 
retrospective to May 1st; it amounts to 3 cents an hour 
in Chicago and 2 cents elsewhere, and has been granted 
on account of the higher living costs. The new rates, 
which are 75 and 76 cents an hour, as compared with 
the Labour Board’s scale of 70 cents, are the result of 
an agreement reached between the Pennsylvania and 
representatives of the organisation of its own shopmen. 
The company, it is understood, is now negotiating over 
wage increases for its clerks and freight handlers. 

The stock market has rallied vigorously from the 
recent severe depression, both railroad and industrial 
shares joining in the recovery. Much of the rise has 
been due to repurchasing by an extensive short interest, 
but there has also been substantial new buying for long 
account, attracted, apparently, by the comparatively low 
levels established a week or so ago. Bonds, likewise, 
including numerous European Government obligations, 
have displayed a better tone under an improved invest- 
ment demand, many issues scoring sharp gains. Money 
markets continue unchanged, time funds being available 
at 5 to 5} per cent., according to maturities, but are in 
rather light request. No material change in money con- 
ditions is expected during the next few months, but the 
trend of rates will depend largely, if not entirely, upon 
general trade and industrial requirements. 


meaning when submitted, because the price-level on which 
it was based was a thing of the past, and it has even lec 

meaning now. The Budget of Prussia shows a net defies 
of 400 milliards. The gross deficit is put at 975 milliards, 
but from this is to be deducted an additional 420 milliarg. 
from the State forests, 101 milliards more from the 
State’s share of Federal taxes and some other revenyes 
Prussia announces a third loan in potash units, as a resy|t 
of the fact that the second potash loan, like the first. y as 
heavily over-subscribed. The remarkable success of all 
these “ stable values ’’ loans indicates that the public has 
plenty of money to lend, and is willing to lend if only jt 
is secured against loss through currency depreciation. 
Only a small fraction of bond issues is now in mark units. 
In May all bond issues totalled 90,385 millions; of these 
84,600 millions were in coal, rye, or other “ wert. 
bestaendig ’’ currency. The Customs gold sur harge | 
been raised from June 6th from 991,900 to 1,189,900 per 
cent., or nearly 12,000-fold the nominal ; despite the rise 
the surcharge has again fallen behind the currency’s gold 
depreciation, having been 497,900 per cent. before the 
break-up of the temporary stabilisation, when the dolla, 
stood at about 22,000 marks. The Reichswirtschaftsrat 
has passed a resolution against cheapening bread with 
means provided by the note printing press. The public 
does not yet know what sum was provided in this wa 

in 1922. In the future the cheapening system is to extend 
to only 10 per cent. of the population, and the plan, as 
reported, is to find the money by a new tax on the lines 
of the Forced Loan. 

The plan for centralising exchange business has so 
far led to nothing. It seems certain that the Reichsbank 
even with the help of the great private banks could do 
nothing, and that a new and big department would be 
needed, and there is not much belief that the experiment 
would succeed. To the Reichstag the Reichsbank 
President, Herr Havenstein, denied that the panic demand 
for exchange which led to the failure of the stabilisation 
experiment was due to the action of industry, much less 
of particular leading industrials; the demand was from 
nearly all quarters, but Herr Havenstein repeated his 
statement of April 23rd that the demand was greater 
than the needs for the present or for the immediate 
future. Herr Havenstein defended the _ stabilisation 
policy, and, further, the bank’s practice of giving credit 
all round. The system is certainly highly objectionable ; 
a person with a ‘‘ discountable signature’’ borrows a 
million marks produced with the note press, invests It 
in stable exchange or in goods, waits till the exchange 
or goods have trebled in price, repays his debt, and nets 
a couple of millions, which come in the shape of reduced 
buying-power from bondholders or other mark interests. 
The remedy, of course, is to lend only on a gold-exchange 
basis, or in some other ‘‘ Wertbestaendig ’’ unit. The 
exact amount of manufactured money lent to and repaid 
by private interests cannot be estimated, but an idea may 
be had from the fact that since the beginning of 1922 
the Reichsbank’s holding of private bills has risen from 
1,061 millions to 3,550,447 millions, and that the 
increase in five months of this year is over 3 billions. _ 

Last week witnessed a record stock boom, the main 
cause being the big rise in the exchanges. The F rank- 
furter Zeitung’s index for home dividend-payers Tose 
from 2,892,350 on May 25th to 4,497,800 on June Ist; 
home loans from 8,328 to 11,110. Yesterday there was 
a slight reaction, due to the mark improvement and to 
profit-taking. All stocks, in particular metal, chemicals, 
shipping, and potash, had big rises—sometimes exceeding 
100,000 points—on June 1st. Bond quotations yesterday 
and on the last Bourse day of 1922 were :— 
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GERMAN Y.—REPARATIONS AND INDUSTRY— 


CURRENCY—REICHSBANK POLICY—STOCKS— 
PRICES. 


(FROM OUR CORRESPONDENT.) 
BERLIN, June 5. 
Tue new Reparations Note will be delivered, it is ex- 
pected, on the 7th. Whether the total offered will be 
increased is not, despite certain newspaper reports, yet 
definitely known, but it is certain that the guarantee plan 
will be more precisely put. Labour, as represented by 
the trades unions, received badly the plan, described last 
week, of the Reichsverband der Deutschen Industrie, the 
main objections being to the conditions that the remnants 
of the demobilisation industrial system be abolished and 
that the eight hours’ day should be weakened. The 
unions demand “ organic consolidation and simplification 
of the tax administration apparatus......... adaptation of 
taxation to the varying mark value,’’ the making auto- 
matic of tax collection, and taxation of real values. This 
demand is emphasised by the new serious currency depre- 
ciation, which will again have the effect of freeing the 
wealthiest classes from a great part of the real burden of 
direct taxes. The law of last winter (Geldentwertungs- 
gesetc), increasing assessments and imposing heavy in- 
terest penalties for non-payments, has completely failed ; 
the 15 to 30 per cent. a month charged on unpaid direct 
taxes proves to be a mere trifling loss beside the advan- 
tages to be gained by delaying payment, as the value of 
the currency has fallen again to about one-quarter in less 
than two months. The unions are, of course, against 
any “ regeneration on the principles of private business ”’ 
of the State railways, which would take the form of 
denationalisation ; and an official statement declares that 
the railways will “in principle,’’ as heretofore, remain a 
State concern. The Cabinet has had conferences with 
all parties except the German-Natiorals and Communists, 
and it seems that it has got support for its Note; if so, 
the Note will probably represent a compromise, because 
there are deep-rooted oppositions between parties, in 


particular between the Vo'kspartei and the Socialists. As Dec. 29, June 4, 
regards organisation of the guarantee to be given by 1922. a) 
business, a west German industrial suggests that a War Loan, 5 per cent....+++++seeeeees 80.75 .. 1550 
German Reparations Bank be founded, and given a 25 per TOUT oc sneveveressvovecsesosevcoeces = "655 
cent. share in industrial concerns, and a 25 per cent. gold EGG. ceetvensnoerne sade oorne> .. 9,500 


1,400 

Colonial Fours ....csccccsssccesscses 6,000 +> “ 
Savings and Premium.......+s+sees+> 140 - 400 
Prussian Threes eeeeeeeeeeereeeeeeee 334.50 ee 470 
Hamburg Staats-Rente, 34 percent... 175 ++ 


Prices last month rose, according to the Pr i 
Zeitung’s index, 78 per cent., from 8,237 to 14 oe 
those of 1914, but as the gold index on June st - 
18,155, as against 8,869 on May rst, gold prices 1" 


first mortgage on such real values as do not admit of 
Sharing; the best way to give the share, the writer 
Suggests, would be to increase capital 33} per cent. all 
round. The representatives of agriculture have expressed 
their willingness to bear a burden of 200 million gold 
marks a year, the sum suggested by industry. 

The Budget for 1923 was sanctioned on the 29th, with 
a deficit of 12,400 milliard marks. This estimate had no 
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they always do immediately after a big rise in the 
* exchange. Textiles, which follow the exchanges 
_o rapidly than any other group, nearly doubled in 
he month :— 


t 
ee eh lL le 


si a | 
Textiles : | wee Manu- 
| Mine- | Miscel- 
Food. and factured, All. 

Leather, rals. 'laneous. Wares. 
| —_—_—_—_—o_—_—_—_—_—_—_—- _______ 
1 1 | 1| 1 1 1 
os i 20 26 | 27; ll 15 20 
dso 095... 1,758| 3206| 2622) 1,778| 1518 2,084 
dane 7) 5361 | 9,450 | 8298) 6949| 5.514 6.770 
Mar, seve, .7,003 | 14,066 | 10,186 | 6,844 | 5,903 8.273 





1 

may, NITED 12/575 | 27,640 | 17,577 | 10,924 | 10233 | 14,639. 
The gold prices of finished wares fell to nearly half the 
orices of 1914. The index figure for ten home-produced 
products was 10,039, for ten imported 17,345. Ten 
food products wholesale rose go per cent. in May ; retail 
-2 per cent. Coal prices were raised from the rst; 
standard Ruhr (Foerderkohle) from 143,510 marks to 
321,200 marks per metric ton; foundry coke from 
220,570 marks to 338,700 marks; other sorts in propor- 
tion. Pig-iron (hematite) has been raised to 1,630,000 
marks; ingots to 1,445,000 marks; blooms, 1,624,000 
marks; construction forms, 2,020,000 marks; bars, 
2,034,000 marks; thick plates (5 mm. and _ over), 
2,292,000 marks. The May cost of living (average for 
whole month) was 3,816-fold that of 1914, against 
2,954-fold in April. An index for the end of the month 
would show a much higher figure. Wages are now 
going up rapidly; their relation to the cost of living 
(real wage) varies extraordinarily, according to the date 
that is taken; one month gives a very much higher 
real wage than the month before or after, and the con- 
fusion caused by the use of indexes based on monthly 
or weekly averages with indexes based on prices or 
wages on a particular day is a cause of the contrary 
results arrived at by foreigners, and sometimes by 
Germans. The diagrams in the second issue for 1923 of 
Die Wirtschaftskurve show that real wages declined in 
February, but rose in March, and rose still more in 
April. This agrees with past observation; in February 
the cost of living (minimum existence) rose rapidly under 
influence of the heavy mark exchange drop of January, 
while in March, and again in April, the cost of living fell 
a little, but nominal wages continued to rise. 





RUSSIA.—AGRICULTURE—INDUSTRY—FINANCE. 


(FROM OUR CORRESPONDENT.) 
Moscow, May 22. 

Tue new Agricultural Code approved, on October 30, 
1922, by the fourth session of the Central Executive Com- 
mittee, has assured the peasant a more stable enjoyment 
of the land. Nevertheless, his position has remained 
difficult as the result of the numerous taxes to which he 
has been subjected. In addition to the tax in kind 
(prodnalog), the peasant has had to pay numerous taxes 
imposed by the State and the local authorities. These 
supplementary taxes (in the case of the Altai goubernia, 
Siberia, the number of the supplementary taxes was 155) 
were collected at irregular intervals, so that the peasant 
could never foresee the tax payments which he would 
have to make during the year. To remedy this evil, the 
twelfth Congress of the Communist party decided in 
April, 1923, to support the enforcement of a single agri- 
cultural tax to take the place of the prodnalog, and all 
other State and local taxes. This single agricultural tax 
's to be collected at three or four intervals fixed in ad- 
vance, and will be payable in the consuming regions in 
money, and in the productive regions in kind and in 
money. Sokolnikof, the Finance Commissar, estimates 
that for the whole of Russia two-fifths of the single tax 

will be paid in kind and three-fifths in money. 
ameneff, at the Communist Congress in April, re- 
Ported that agriculture for the past year had furnished 
25 per cent. (equivalent to 250 million gold roubles) of the 
total State Budget (paper emission furnished 25 per cent., 
and the balance of the revenue was obtained from com- 
mice, transport, &c.). For the year 1923 the State 
udget has been estimated at two milliards gold roubles, 
Which the peasant is expected to contribute 420 mil- 
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lions, 1.e., 21 per cent. ; the sowing area has increased this 
year about 15 per cent., so that with favourable crop con- 
ditions the tax burden on the peasant will not be more 
than last year. The authorities are perfectly well aware 
that the reconstruction of the country is only possible if 
Russia succeeds in taking her place in foreign markets, 
and exporting her agricultural produce (up to the present 
time about 260,000 tons of grain will have been exported, 
and it is estimated that a further 400,000 tons will be ex- 
ported before the end of the year), and attention is being 
focussed on agricultural development and the applica- 
tion of modern methods of culture. 

Trotski, in a speech made in April, stated that the 
gross revenue from light and heavy industries in 1913 was 
3-7 milliard gold roubles, in 1921 the equivalent of 669 
millions, and in 1922 954 millions. He urged the necessity 
of proper costing and accounting methods, and cited an 
enterprise which had recently made a theoretical profit of 
4 trilliards, as being really 750,000 roubles in deficit. 
Trotski’s report raised an interesting debate in the Com- 
munist Congress, Lomof pointing out that the fault lay 
not with the accounts calculations, but with the confusion 
arising from the use in the accounts of different types of 
roubles—first the 1923 rouble, then the gold rouble, then 
the “‘ goods’’ rouble (on May 15, 1923, the ‘‘ goods’’ 
rouble was estimated at 64 roubles of 1923, and the gold 
rouble roo roubles of 1923). Krassin, who urged the im- 
portance of foreign capital for the reconstruction of in- 
dustry, was criticised by Zinovief and Kameneff, the 
latter saying that Krassin was too pessimistic as regards 
the possibility of reconstruction from within the country 
itself, and too optimistic in regard to European capital. 
After long debates on the question of the reorganisation 
of industry, the Communist Congress recognised that it is 
indispensable to concentrate production in a fewer number 
of factories, to establish for each industry a proper system 
of costings corresponding to the actual facts of produc- 
tion, to attract foreign capital for industries under the 
forms of concessions and mixed companies, and to deter- 
mine definitely of the branches of industry to be 
put at the disposal of foreign capital, and on what con- 
ditions. The Congress also recognised the importance of 
giving wider powers and greater responsibility to the 
managers of the industries, whose salaries should be 
made contingent on the profits of the enterprise. 

For the period October to March, 1923, the production 
of coal in Russia was 330,833,000 poods, of which the 


Donbas contributed 218,415,000, and of naphtha 
150,733,000 poods, of which Baku contributed 
101,387,000 poods. On May 2nd a_ naphtha 
fountain was found at Maikop, stated to be on 
land formerly the property of the Premier Oil 


Syndicate, a British company. For the year ending 
October, 1923, the Council of Labour and Defence allo- 
cated to the naphtha industry a subsidy of 17.88 million 
of ‘* goods ’’ roubles (part of which paid in bonds on the 
Finance Commissariat) in addition to the six million gold 
roubles already paid. Both the coal and naphtha indus- 
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tries have to deliver a large part of their production to 
the State at a price lower than the actual cost price; 
for example, for the Donbas coal the State pays 17.2 
goods kopecks a pood, whereas in January the actual 
cost price was the equivalent of 24.702, and for Feb- 
ruary 20.871. In January and February of the total coal 
production about one-third was utilised by the Railway 
Administration. 

Zinovief, at the Communist Congress, stated that there 
are now 26 foreign concessions in Russia, with a capital 
of 30 million gold roubles, and committed to grant further 
credits of 15 million gold roubles. There are also 80 
mixed companies with a capital of £30,000 and 30 million 
German marks. Among the concessions recently accorded 
the following are of note:—({1) Swedish company SKF 
Gothenberg, for the production of ball bearings, in the 
former factory of this company. (2) The Hudson Bay 
Company, whereby the company furnishes the popula- 
tion of Kamchatka and Tchoukotsky with material value 
350,000 dollars to be sold to the population at 20 per cent. 
over the London market price, and in exchange the com- 
pany receive furs. (3) Mixed company composed of the 
Naphtha Syndicate and the Charles Sale Company for the 
export of naphtha products (concession awaits confirma- 
tion of Council of People’s Commissars). (4) The Russo- 
Anglo-Les and the Russo-Holland-Les for the exploitation 
of certain forests in Northern Russia. (5) The mixed 
company, Russo-German Transport and Transit Com- 
pany, for the transport of goods through the RSFSR and 
Allied Republics (from the Northern ports to the Caspian 
Sea). (6) A German Company (negotiations undertaken 
by Dr. Ludwig Haas, Deputy of the Reichstag) for ex- 
ploitation of forests along the Moscow-Rybinsk railway. 
(7) An American company, ‘‘ Produce Exchange Cor- 
poration,’’ for the purchase and sale in America of goods 
for account of the State institutions, &c. (8) The Russo- 
Norwegian Transport Co., who will undertake part of the 
transport of the Arcos Company. 

The Lottery Loan reported in the Economist for Feb- 
ruary 3rd is stated to have realised 20 million gold 
roubles, i.e., one-fifth of the sum estimated. Of this 
sum 300,000 gold roubles have been allocated to the 
Moscow Municipality for public works. A second Grain 
Loan has been issued for 30,000,000 poods. Bonds are 
issued for one, five, and ten poods, and the prices of the 
bonds are 16 roubles (1923), a pood in the productive 
goubernias, 20 roubles in the consuming goubernias in 
the East and South, and 28 roubles for the North-West 
and North-East goubernias and Siberia. The first State 
Grain Loan issued in September, 1922, was for 10 million 
poods, and the price was uniform in all goubernias 
throughout Russia. As last year, the bonds can be pre- 


sented for equivalent payment of the agricultural tax, 
either in kind or money. 





BELGIUM.—INDEX NUMBERS—NEW LOAN—BOURSE 
—LABOUR SETTLEMENT. 


(FROM OUR CORRESPONDENT. ) 
BrusseEts, June 6. 


In spite of all the economies effected by the Government, 
the index number in Belgium has gone from 409 per cent. 
in April to 413 per cent. on May 15th, as against 365 per 
cent. in May, 1922, while for Brussels alone it amounts 
to 431 per cent. This has not prevented the new loan of 
one thousand million francs issued by the Devastated 
Regions from being a brilliant success, and the number 
of small subscriptions received has resulted in a very 
large reduction of allotments in respect of applications, 
the latter receiving only 5 per cent. of the amount applied 
for. It is a mistaken idea abroad to suppose that these 
Successive loans drain the money from the country, and 
that soon it will be difficult to float a loan. The proceeds 
of this class of loan, of which this is the third, are paid 
to the people of the country to indemnify them for losses 
during the war. They have to reconstruct all the 
devastated areas, and the money thus received is spent 
on materials and labour in the country. After a certain 
time this money, which has merely changed hands, comes 
back into circulation once more. These loans have 


shown once again the economical character of the Belgian 
people, and the majority of the prizes of the first two 
loans have been won by workmen, notably in the jn. 
dustrial areas. 

The last loan just issued does not appear to have had 
a bad influence on the Bourse, as often happens in such a 
case. This is perhaps because, generally speaking, this 
kind of security appeals rather to the saving public than 
to the speculator, and because, as subscriptions are not 
payable in full on application, the amount of money to be 
realised immediately is not so important. We even ex. 
perienced last week an appreciable rise in many shares 
which is rather surprising at this time of the year, when 
the Bourse is generally somewhat quiet with the com. 
mencement of the holidays. 

An interesting judgment has just been given by the 
Court of Appeal (the highest Court of justice in the 
country). Two stockbrokers had refused to supply ti 
Ministry of Finance with particulars concerning opera- 
tions transacted by them on account of certain of their 
customers whom the Ministry wanted to tax on their 
profits. The first judgment had been given in favour of 
the stockbrokers, and the Ministry of Finance appealed 
against this decision, with the result that the Court of 
Appeal upheld the judgment given against the Ministry, 
This decision, therefore, definitely establishes the right of 
stockbrokers not to disclose professional secrets. 

The railway strike is at last settled. The Government 
have shown remarkable firmness in definitely refusing to 
negotiate or even examine the affair so long as the strike 
lasted. No fewer than 150 strikers, mostly union 
agitators, have been dismissed, and all other employees 
who have been reinstated have been made to sign a 
declaration accepting submission to any disciplinary 
measures which may eventually be introduced. This is 
a complete capitulation of the socalled “ National”’ 
Union. It is a defeat for Belgian trade unionism, which 
is quite as heavy as that suffered by the “ Confédération 
Générale du Travail’’ in France. 


re 





DENMARK.—HIGHER BANK RATE—TRADE AND 
PINANCIAL BALANCE—PRICES AND TRADE 
CONDITIONS—BANK DEPOSITS. 

(FROM OUR CORRESPONDENT.) 
COPENHAGEN, June 1. 

On May ist the Nationalbank increased its rate of dis- 
count from 5 per cent. to 6 per cent. The official reason 
was the strong rise in the foreign exchange quotations, 
and it is hoped that this measure will gradually contri- 
bute to an improvement in the Danish krone. The step 
taken by the Nationalbank was recognised, not only by 
theorists, but also by wider circles of the population, 
where it is generally understood that the exchange condi- 
tions demand extraordinary measures, even if they have 
disagreeable effects on daily life. 

The balance of trade is still against Denmark, and 
this is considered one of the principal reasons for the 
depreciation of the krone rate. The last figures avail- 
able are those for March, which show an import sur- 





plus of 33,000,000 kr—the value of the imports 
being 167,000,000 kr—against exports aggregating 
134,000,000 kr. Of the  last-mentioned figure, 


6,000,000 kr represents re-exports. 

Figures of the total financial balance for 1922 have 
been published, and confirm that conditions have grown 
worse during the year, which was difficult in several 
respects. On the basis of the material collected, !t '5 
believed that Denmark’s net debt to foreign countries 
may be estimated to have amounted to about 
I,100,000,000 kr at the end of 1922. This figure 1s the 
balance of a computation showing amounts due to Den- 
mark of about 380,000,000 kr, against debts aggtT® 
gating about 1,480,000,000 kr. The corresponding 
figures for the net debt were 825,000,000 kr at the end 
of 1921, and about 900,000,000 kr before the war. The 
said figures appear as the result of the following est 
mates :— The value of Danish Government bonds ~ 
foreign possession is estimated to be about 480,000,000 Kt 
—or about 5,000,000 kr more than at the last cee , 
computation. For the municipal debt the calculated tot? 
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— 
is 25,000,000 kr, as £:2,000,000 (40,000,000 kr) has 
heen added to last year’s total (210,000,000 kr) for the 
loan contracted during the spring of 1922 by various 
municipalities through the intermediary of the Land- 
mandsbank, to replace a previous loan given by the bank 
itself, while, further, it has been taken into considera- 
“on that some export of municipal bonds has taken 
glace. According to information supplied by the Hypothek- 
hank, the amount of its bonds in foreign possession can 
he estimated at the same amount as last year, viz., 
><,000,c00 kr. The value of Danish Credit Association 
honds, Hypothek Association bonds, and shares in 
Danish concerns in foreign possession is estimated to 
he 185,000,000 kr; as against 125,000,000 kr last year. 
This figure has been increased owing to the loan of 
$s,000,000 contracted by the United Steamship Com- 
pany, and on the basis of reports received from banks 
and stockbrokers about the imports and exports of 
securities. Finally, the non-bonded (commercial) debt 
has been estimated to be about 510,000,000 kr, to which 
must be added about 25,000,000 kr for goods ordered. 
This makes a total debt of 1,480,000,000 kr. 

On the other hand the claims on foreign countries 
amounted to a_ total of 380,000,000 kr—viz., 
65,000,000 kr—in foreign securities in Danish posses- 
sion, and about 315,000,000 kr commercial claims. Of 
these 1 should be said that during the year the amount 
of Danish claims on England has declined from 
142,000,000 kr to 82,000,000 kr. The decline of the 
commercial claims is most pronounced as far as the banks 
are concerned, but can also be traced for the other trade 
groups. 

For the purpose of computing the official retail price 
index, which is published semi-annually—next time in 
July—information of the prices of goods has been col- 
lected all over the country during the first week of April. 
{t appears that the prices of a number of the most im- 
portant articles of consumption have increased—for in- 
stance, those of bread, flour, groats, and most groceries. 
The most pronounced rise is that of the sugar prices, 
which is naturally connected with the international 
changes in this line. On the other hand, butter and egg 
prices are lower than at the beginning of January. 

As regards trade generally, there is no decided change. 
Certain indications of improvement can be traced, how- 
ever, anc this has also had influence on the position of 
the banks. During April the total deposits in the banks 
have increased by 39,000,000 kr, and loans have in- 
creased by 26,000,000 kr. The figures now are 
3,018,000,000 kr and 2,487,000,000 kr_ respectively, 
while since January, 1922, when the bank statistics were 
first published in their present form, these figures have 
been steadily declining. Concerning the Landmands- 
bank, it should be mentioned that deposits are continually 
increasing, and that the addition during April was even 
more than during March. The total deposits now amount 
to 877,000,000 kr, and of this deposits in pass-book 
account and against notice—i.e., savings accounts proper 
—amounted to more than 440,000,000 kr, a figure which 
more than anything else shows the continued importance 
of the Landmandsbank for the Danish community. 
Simultaneously with the increase of the bank deposits, 
which took place before the increase of the discount rate 
from 5 per cent. to 6 per cent., it appears from the 
Savings Banks Gazette that, for the first time after a long 
period of increase, the withdrawals from the savings 
banks have exceeded the deposits. 





ARGENTINA. — THE PRESIDENT’S MESSAGE — 
PROTECTION AND ITS EFFECTS—FINANCIAL 
POLICY—MONEY AND EXCHANGE. 


{FROM OUR OWN CORRESPONDENT.) 
é. Buenos Aires, May 15. 
REVERTING to a precedent which his predecessor in the 
residential chair had abrogated, Dr Alvear opened Con- 
a for the ordinary sessions of 1923 with a formal 
tt Fess, Or message, if one translates the Spanish phrase 
ey It was a rare opportunity for emphasising 
ore the eyes of the people the costly effects of indolence 
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and lack of Parliamentary preparation. Unfortunately 
the chance was lost, and in its place an assurance was 
given that, while the whole system of taxation was due 
for revision, immediate addition to the import dues would 
at once aid the exchequer and “protect home indus- 
tries.” Cutting out a lengthy preamble, which wound 
up by emphasising ‘‘ the imperative need for dignifying 
and defending national labour,’’ one comes to the cate- 
gorical statement that ‘‘ the industries handling national! 
raw material ought especially to be the object of atten- 
tion and protection. Their destruction by foreign com- 
petition must be prevented......... all of which certainly 
does not prevent stimulus being afforded to those con- 
cerns which, though they may use raw material from 
abroad, are nevertheless of benefit to the country.’’ 
Before commenting on this declaration, one must in 
justice say that Dr Alvear foreshadows an attempt to 
revise the whole fiscal system, and to introduce a graded 
tax on income, but the shadow of the Custom House 
hangs far too heavily over the land to allow much light 
to pierce through from this quarter. The Government, 
in its Budget Estimates, proposed ad valorem taxation of 
imports, values to be established at the port of shipment ; 
Congress, more closely informed of the difficulties of such 
a system, since various commercial deputations insisted 
on exercising their right of seeing the Special Committee 
charged with examining the said Estimates, altered the 
scheme to a 25 per cent. increase all round on present 
tariff values. Incidentally, this follows up the 20 per 
cent. increase sanctioned in 1920. Either way, the result 
is the same. To quote La Prensa, Argentina’s leading 
daily, and an uncompromising defender of Free Trade 
principles, ‘‘ The country may consider itself threatened 
with protectionist action, which will increase the cost of 
living and handicap its commerce.’’ Roughly speaking, 
imported goods, taken all round, pay about 40 per cent. 
on their value to the Customs. Some articles are heavily 
taxed, others suffer less, yet the figure given would surely 
seem to indicate a fair measure of ‘‘ protection.’’ Not 
so, however, does it appear in the eyes of the supporters 
of ‘‘naticnal’’ industries, which have almost invariably 
been founded by foreign capital, are directed by foreign 
managers and foremen, and, as often as _ not, 
must import a large proportion of their raw material if 
their finished article is to be saleable even in the local 
market. ‘‘ Customs legislation,’’ says another journal, 
‘‘is the mighty arm wherewith the economic defence cf 
nations can be undertaken, and this is the arm we so 
urgently need......... since this is the only road which will 
eventually render us economically independent of 
abroad.’’ Much more reasoning of a similar sort has 
filled the Argentine Press of late, but few people 
seem to realise that while the advantage of protection 
is problematical, the immediate effect on the cost of living 
issure. Withan eminently agrarian population of scarcely 
eight million inhabitants, spread over a country nearly 
as large as Europe, its industry wholly dependent on 
imported machinery, iron, steel, and fuel, high tariffs 
must spell economic suicide unless conditions change com- 
pletely. Great hopes were founded on the local petroleum 
fields, and the yield, now 300,000 tons a year, is rela- 
tively important. Yet in estimating its industrial value 
it must be remembered that to-day the Argentine crude 


oil is being sold at a loss of some $5 Argentine paper per 
ton, in order to keep in line. with imported Mexican oil,. 
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which is sold at a profit. Costs of production explain 
the apparent anomaly: charges must increase with 
mathematical exactitude when the higher tariff raises 
the general cost of living translated into wages, food, 
and such materials as cannot be specially exempted from 
duty on the ground that they are essential to the oil 
industry. Indeed, the Patagonian region, now making 
steady progress in many directions, is already taking 
alarm at the course of events. 

Referring to the state of the nation’s indebtedness, Dr 


of this amount to balance the expected deficit in the public 
finances. The accounts for the year just published Sete. 
nately disclose a much more satisfactory state of affairs 
than was anticipated. Instead of the expected deficit 
there is actually a substantial surplus of £1,315,683. In 
the main this is due to considerable savings in expendi- 
ture, amounting in the railway department alone to 
£#1,527,053- There is a decrease in practically al! ad- 
ministrative departments, only partly offset by the jn- 













Alvear merely repeated the figures already published in 
The only novelty was 
the statement that, thanks to cheap money, the average 


connection with the floating loans. 


rate of renewals for the current year was 4} per cent. 
per annum, as against 54 per cent. for 1922. 
laid on the importance of the official banking institutions, 


and the statement made that the internal monetary situa- 
tion remains unaltered. Argentina’s fiduciary circula- 
tion is to-day $1,362,563,000 paper, gold to the total of 


$470,000,000 gold Argentine dollars 


being held in 
guarantee of the former amount. 


ment of the original Government proposals. 
Considerable sums of money held here by American and 


other interests unwilling to remit at current rates of ex- 


A cer- 
tain share of these adventitious funds find their way to 


change help to depress the local money market. 


the already overfilled tills of the banks, but they also con- 
tribute to the steady demand for mortgage bonds and 
national and provincial securities of ready realisation, 
with the result that the Cedulas of the National Mortgage 
Bank mark the highest quotations of the year. Banks 
call the market rate for loanable capital 6 to 7 per cent. 
per annum, but readily work at a much lower figure when 
first-class business is on offer. Commercial bills from the 
interior, endorsed by the import house discounting such 
lists, may be done at anything between 5 and 6 per cent. 
Yet beneath this easy money, and despite the ability cf 
the Government to renew its treasury bills at 4 per cent., 
there is plainly perceptible a nervousness which might 
very easily change the state of the market over-night. 


Until the official and legislative terms relative to the con- 


solidation or other form of liquidation of the floating debt 
are public and definite, this feeling will persist, and the 
doubts arising out of the Budget uncertainty do not tend 
to reassure financiers. 

The sterling and dollar exchanges move slowly but 
steadily against Argentina. Continental rates have also 
moved against this country, though to a lesser extent. 
The mark soared to 36,000, but there is in reality no busi- 
ness of any importance passing in this currency. A 
better offer of export bills has marked the past month, 
but even so, the volume of paper put through the ex- 
change market is not in anything like the quantity one 
would expect to see, given the steady outward movement 
of all produce. Cereal quotations are firm; linseed has 
fallen back a little owing to a slackening of the American 
demand. Freights, after a remarkable rally to well over 
35s, San Lorenzo, U.K. or Continent, fell back to 30s, the 
general belief in local shipping circles being that this should 
prove a reasonably firm rate for the next month or so. 
Rates to New York are weaker in sympathy. 








NEW ZEALAND.—PUBLIC PINANCES—THE POLITI- 
CAL SITUATION—ECONOMIC CONDITIONS. 


(FROM OUR CORRESPONDENT. ) 


Curistcnurcn, N.Z., April 16. 


WHEN the Minister of Finance budgeted last year for a 
deficit the public were more alarmed than was really 
necessary. For a great many years it has been the 
custom for the budget of the Dominion to show a sur- 
plus. During the war successive surpluses accumulated 
until at one point they reached a total of £17} millions. 
Much of this total was used in the schemes for repatriat- 
ing soldiers by settling them on the land. At the be- 
ginning of the financial year 1922-3, however, there still 
remained £7} millions of the accumulated surplus, and 
Mr Massey anticipated that he would need £14 millions 


Stress was 


No allusion was made 
to the flotation of either internal or external loans, if one 
excepts a mild rebuke to Congiess for its dilatory treat- 





crease of £457,679 in the interest and sinking fund 
charges on the public debt. The position thus disclosed 
has enabled the Minister of Finance to apply a sum 
approximately equal to the new borrowings for the year 
to the cancellation of securities falling due, so that the 
total of the public debt remains approximately the same, 
although public works to the value of £5} millions were 
added to the national assets. There still remains a balance 
of £5,637,090 in the ordinary revenue account, the re- 
mainder of the accumulated war surpluses. 

The publication of these satisfactory evidences of the 
Dominion’s finacial vitality comes opportunely for the 
Government. Mr Massey was faced after the general 
election with a very unstable position in the House. His 
party was apparently in a minority position, though 
neither of the other parties had anything approaching a 
majority, and there was no hope of fusion between them. 
A short session of Parliament was specially summoned 
to test the position, and three members of the Liberal 
party, by voting with Mr Massey against the amendment 
moved by the leader of the Liberal party, and supported 
by the Labour party, gave Mr Massey a majority of three 
(an independent member having been elected to the posi- 
tion of Speaker). Shortly afterwards the death of Sir 
William Herries, one of the ablest and most popular 
members of the Cabinet, once more jeopardised the posi- 
tion of the Government. The ensuing by-election at 
Tauranga was very keenly fought. Sir Joseph Ward, Mr 
Massey’s old antagonist, entered the lists once more, and 
the election resolved itself into a duel between the two 
most prominent political figures of the Dominion. The 
result was a handsome win for Mr Massey, the Reform 
candidate being elected by a very substantial majority. 

The depression that overtook the Dominion when the 
prices of primary products fell abruptly in the season 
1920-1 has apparently passed over without any very 
serious disasters, and the outlook for the immediate future 
is brighter than it has been for some time. The general 
recovery of prices in the older countries, reflected here in 
unexpectedly good values for wool and also for frozen 
mutton and lamb, has been sufficient to re-establish the 
primary producers who are so important a factor in the 
economy of the Dominion. Higher prices, some relief 
in taxation, a reduction of the overdraft rate charged by 
the banks, and a natural reaction from the pessimism of 
two years ago, have all combined to improve the tone of 
business considerably. 

The banking returns just published for the March quar- 
ter of the current year show that there is a solid basis 
for the returning optimism. There are only six banks 
operating in the Dominion, and their activities are a good 
index of the economic position at any particular time. 
The course of the crisis and recovery is clearly seen In 
the following summary table, showing the relation be- 
tween deposits (both fixed and free) and advances made 
by the banks :— 


Deposits. Advances. 

Quarter. £ £ 
December, 1919 eeeeeeveeeeeeereerenee 456 eeeneee . 
eens MD -nisssasnnsctnnesnangene Ne -20evee. ae 
December, 1920 eeeeeeeer een eevee eeee 49°5 eeeeree 47-1 
June, 1921 eeeeee ee eeeer eer eeeeeeee 45:5 eeenree . 
December, 1921 ........ceeceecsee GD covues +4 4 
June, 1922 @eeeeeeeeeeeeereeeereee 41-4 eenreee 43-4 
Deoember, 1922 eee@eeeeeereereeeeeee 41-1 eeeenrre 
March, 0 xr 435 eeerrr 425 


During the latter stages of the boom credits were banked 
up in London which were causing the banks some _— 
rassment to transfer to their owners in New Zealan > 
The existence of these balances was, however, invalu- 
able when the strain of the crisis came in the early we 
of 1921. The extent to which the banks extended their 
accommodation to meet the liabilities of their customers 
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early revealed in. the table, and so is the steady re- 
ae of advances since that time, Owing to the readjust- 
wnt of business organisation. 

Jn the readjustment some of the weaker concerns have 
bee by the way. There has been an increasing number 
4: hankruptcies, especially of farmers; but no large busi- 
~cces have been involved so far. There has been an 
a tendency in the last few months to hail the 
resent revival as the return of the buoyant prosperity 
‘was the rule before the war. But the events of the 
a few years have shown more clearly than ever that 
the prosperity of a country such as the Dominion, which 
7. largely dependent on borrowed credit, is affected by the 
wndency of the general level of prices to rise 
. fall more than by any other factor. Just 

the moment prices are rising, the bank re- 
wes are back to normal, the Minister of Finance 
‘onounces a somewhat unexpected surplus, and optimism 
vevails. But if prices should tend to fall again, the 
wavy charges on industry that proceed from a swollen 
ational debt, a high level of Governmental expenditure, 
fated land values not yet adequately reduced, and the 
business expansion resulting from the boom, will again 
oom large. 


Books and Publications. 


JAPANESE WARS AND THEIR COSTS.* 

ly these three volumes we have an elaborate survey of 
lapanese finance since the Restoration of 1868, with 
wecial reference to the wars waged by the Japanese 
Government. To some extent the first volume overlaps 
the other two; it divides the period under discussion into 
jour epochs, the first ending with the Satsuma Rebellion, 
the second with the Chinese War, and the fourth carries 
is from the Russian War down to 1914. Few people are 
terested in the Satsuma Rebellion, but the second 
epoch (1877 to 1895) is that in which ‘‘ the armaments 
on both land and sea were greatly extended,’’ while in 
the fourth period Japan successfully asserted her position 
asa World Power. 

At first the Government was greatly hampered by want 
{ funds, and even the tiny cost of putting down the Re- 
rellion, about 4.84 million sterling, could only be financed 
oy the issue of paper money. The War with China raised 
the annual expenditure from 874 million yen to 223 mil- 
ions, and the Russian War had even greater effect, bring- 
ig the total up to 666 million yen. 

We may now turn to the volume on the War with 
China, which appears to have been mainly written by Mr 
Aasada under Mr Ono’s direction. 

This war arose out of quarrels between the two big 
Empires over the smaller kingdom of Korea, and we 
tave complaints of ‘‘ the repeated misdeeds and incivility 
y Korean officials,’’ which remind one too much of an 
ancient fable. ‘‘ In Japan,’’ Mr. Kasada writes, ‘* sym- 
pathy with Korea was universal, coupled with a strong 
‘esire to check the arrogance of China by a chivalric 
‘ow.’” If the Walrus and the Carpenter had professed 
0 fight on behalf of the oysters, the analogy would be 
omplete. After the Sino-Japanese War, which was 
“most a walk-over for the Island Empire, Chinese forces 
“ere permanently driven out of the peninsula, and 
‘though European Powers vetoed the cession of Lyaotung 
0 Japan, China had to cede territory to Germany, Russia, 
“reat Britain, and France; so it was the Japanese inva- 
‘on which really undermined the authority of the Chinese 
vovernment and opened the way to subsequent anarchy 
and civil war. 

. — Mr Kasada’s book is really ancient history, if 
The = € called history and not patriotic propaganda. 
penditures, carefully tabulated in great detail, now 

a ine With a total of only 235,000,000 yen, about 
ree or four days of our expenditure in 1918; 


ut 
~ no less than 367,000,000 yen were exacted as an in- 
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"j War and Armament Expenditures in Japan,” by G. Ono; “Ex- 
i 7 x itures in Japan,’’ by G. Ono; “ Ex- 
the pares of the Sino-Japanese War,” by G. Ono; ** Expenditures of 


Carnegie 7p apanese War,” by G. Ogawa, D.C.L. Published for the 


Fustees by the Oxford University Press. 
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demnity from China. So the Japanese made a profit out 
of their war, only to find, however, that their annual 
expenditure was doubled. Hardly any attempt was made 
to increase revenue and taxation during the war itself, 
when the Government relied upon loans and the issue of 
paper money, which led to higher prices and a permanent 
inflation of the currency, though part of the Chinese in- 
demnity was used to establish a gold standard. 

In the third volume, mainly written by Mr H. O. 
Ovama, we have the effects of the war with Russia, which 
was the last and greatest of the wars in which Japan 
fought single-handed. In the introduction Dr Ogawa. 
says that ‘‘even to this day the people of Japan are 
groaning under a heavy burden of taxation as a result of 
their war with Russia.’’ This war arose out of ‘‘ a col-+ 
lision of influence between Russia and Japan in Manchuria 
and Korea,’’ and left Japan supreme jn the peninsula, 
where even the externals of sovereignty were withdrawn 
from Seoul, and with fresh interests in Southern Man- 
churia. At sea the war was a walk-over, ending in the 
astonishing triumph of Tsushima; on land it was a suc- 
cession of costly victories. 

Even before the war the Japanese Government was 
spending far more than it could raise by taxation, so the 
outbreak of hostilities threw the finances into confusion. 
Domestic war loans carried special privileges, such as 
acceptance at face value for tax payments and interest 
free of income-tax; foreign loans were largely over-sub- 
scribed, but gave what was then a very high yield. Alto- 
gether, Mr Oyama reckons the war expenditure at 1,986 
million yen, and after the war taxation was more than 
doubled. Taxation was also raised more than once dur- 
ing the war, but our author does not make things clear 
to readers who are not already acquainted with Japanese 
finance, though he gives numerous tables. There were 
taxes on transactions of all kinds, and Government mono- 
polies in tobacco and salt were established; indirect 
taxation increased so much that it passed direct taxation 
in 1906-7, and altogether the war increase seems to have 
been 178 million yen a year. Moreover, much taxation 
was oppressive as well as heavy. for the land tax assess- 
ments were not revised and the incidence was unequal. 


THE FASCIST CREED.* 
Tuts book, written by an ardent Fascist, has been 
translated and condensed by a more discriminating 
English admirer, led by love of Italy to tolerate the 
flamboyant Nationalism of the movement, but 
occasionally constrained to protest against the author’s 
Anglophobia. It is written in the torrential and 
redundant rhetoric affected by Italian politicians; the 
many repetitions of the original have not been entirely 
removed by the translator’s condensations and omis- 
sions, and its perusal demands a much more comprehensive 
knowledge of Italian politics since the war—and, indeed, 
for thirty or forty years before it—than most of its 
English readers are likely to possess or to acquire ad 
hoc. They will rise from its perusal with mixed feel- 
ings. Fascism, the author explains, is not a mere 
patriotic and middle-class reaction against the extrava- 
gances of Bolshevised Italian Socialism; it is a system 
of economic reform and foreign policy. At home, it 
aims at transforming the economic life of Italy by 
‘creating a new bourgeoisie’’ of peasant proprietors, 
who are actually now being settled on land obtained from 
the great landlords in the midlands and the south. It 
desires to develop agriculture, the real mainstay of Italy ; 
to provide the country with new credit institutions, and 
with rural factories, especially of agricultural 
machinery and tools; to render Italy independent of the 
foreigner and keep her gold at home; to get rid of the 
hothouse industries created by Protection; and to work 
for Free-trade—which means ‘‘ the open door’’ abroad. 
It opposes all Collectivism, including State railways, 
shipping, and shipping subsidies; it favours commercial 
expansion, especially ‘n Albania and the Middle East, and 
—in spite of its hatred of Bolshevism—in Russia, and 
especially in the Ukraine. It means to Italianise the 


ce rtnsnsomae ray 

* “The Fascist Movement in Italian Life.’ By Dott. *Pittro 

Gorgolini. Translated by M. D. Petre, with Preface by S. R. Benito 
Mussolini. ‘London) T. Fisher Unwin, Limited. 105 net. 
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Germans in the Trentino (it has already begun with 
those of Botzen); and thus it proposes to repeat those 
misdeeds of Germany and Austria-Hungary which were 
leading causes of their downfall. It desires to develop 
the Italian colonies, and to promote national feeling 
among the Italian communities in Tunis and America. 
(These latter consist mainly of migratory labourers; do 
the Fascists hope for settlements like those of the 
Germans in Brazil, and, if so, what about the attitude 
of the South American Governments, and the Monroe’ 
doctrine?) Its foreign policy is a strange mixture— 
revision of the Versailles Treaty; Irredentism (in 
Dalmatia); suspicion of France, Great Britain, and the 
United States, and of the League of Nations as a 
** capitalist combination,’’ along with efforts to restore 
a balance of power in Europe, and ultimately to create 
a European Federation. Such a policy, were Italy able 
to carry it out, could only mean, in the first instance, war 
with Jugo-Slavia, and next, a re-establishment, in an 
intensified form, of the conditions which led to the 
catastrophe of 1914. Happily, the Fascists are only one 
party among many, and a divided party at that; and the 
experience of governing may eliminate their hotheads 
and teach their leaders wisdom. 





BOOKS RECEIVED. 


Life of George Cadbury. By A. G. Gardiner. 
Cassell and Co. 10s 6d net. 

Business Cycles and Unemployment. Report and Recom- 
mendations of a Committee of the President’s Con- 
ference on Unemployment, with a Foreword by 
Herbert Hoover. (London) McGraw-Hill Publishing 
Company, Limited. 20s net. 

The Law of Property Act, 1922. By Eustace J. Harvey. 
(London) Sweet and Maxwell. 7s 6d net. 

Secretariat Practice. The Manual of the Chartered Insti- 
tute of Secretaries. Revised and Enlarged. (Cam- 
bridge) W. Heffer and Sons. 9s net. 

An Intermediate Logic. By J. Welton and A. T. 
Monahan. Second Edition. Revised and Enlarged. 
(London) University Tutorial Press, Limited. 10s 6d 
net. 

A Fair Wage. By Edward Batten. 
Pitman and Sons, Limited. 

Restoration of the 
feldt, D.Sc. 
6s net. 

Man and Culture. By Clark Wissler. 
G. Harrap and Co., Limited. 1os 6d net. 

The Directory of Directors, 1923. By Thomas Skinner. 
(London) Thomas Skinner and Co. 25s net. 

The number of names included in this, the 44th yearly issue, is 
upwards of 27,000. The changes through death, retirement, and 
other causes, it is stated, have been normal. 

The Oil and Petroleum Manual, 1923. By Walter R. 
Skinner. (London) 15 Dowgate hill. 7s 6d net. 


This year’s issue contains full particulars of 6s0 companies, 
producers, refiners, carriers—pipe and steamship, and oil finance 
companies operating in all parts of the world. Special attention 
has been directed to the principal American and foreign com. 
panies. Lists are also given of the officials connected with the 
companies, and comprise 2,o82 directors, 334 secretaries, and 200 
consulting engineers, managers, agents, &c., their names and 
addresses and company connections. 
Income-tax and Super Tax, 1923. 

Edition. Revised. 
net. 


(London) 


(London) Sir Isaac 
2s 6d net. 

World's Currencies. By R. A. Leh- 
(London) P. S. King and Son, Limited. 


(London) George 


Tabular View. Sixth 
(London) Oliver and Boyd. 1s 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. 
June 13. 





Account. 
June 14. 

Epsom excitements have provided more fascination for the 
public this week than those on offer in the Stock Exchange, 
where business has run on quiet lines, with a slight contraction 
of demand for gilt-edged stocks and a continuance of stagna- 
tion in the mining departments. New issues are well taken, 
one subscription list after another closing promptly. That the 
West Australia 4} per cent. issue was not more rapidly sub- 
scribed occasioned a little remark, because, in comparison 
with some of the existing securities, the new Westralian has 
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attractions at } discount. 
interest has been trickling back to the Consol market, w} 

Victory Bonds, Funding, Conversion and Consols exhibiy 
strength, the full extent of which was scarcely maint 
Surprising vitality developed in India scrip, the stock char 
ing hands up to 3 premium, from which it dipped abrupth 
2} premium and then rallied again. 


caused a stiffening of the German issues. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, £.¢,3, 


This Bank is in close touch with leading Bankers i 
of the world, and provides facilities for the financi 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN 





n all parts 
ng of every 


MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 





A good deal of the June War Lo. 


t x 7 
> Wilt 


alin 


Dealings began on Wednesday in the new Argentine Goverp. 


ment 4} per cent. Loan, offered at 86}, which will beco: 


fully paid next Friday. The price was expected to start 

I premium, but instead of this, opened at about 1! premiun 
and maintained the greater part of its strength. French issues 
are better, and the early recovery in the value of the ma: 
Chinese bonds ar 
moving irregularly; some of the railway loans are bette: 
Brazilians are quiescent, awaiting the hoped-for recovery 
the milreis. Czecho-Slovaks improved on the idea that thes: 
8 per cent. bonds at 96 will compare favourably with the nev 
6 per cent. Austrian loan at 80. Mexicans have again dis. 
appointed their supporters, prices shading off where the 
moved at all. 

Home Railway stocks are dullish, the public refusing to tak 
any hand in this market, in spite of the absorption of invest- 
ment stocks elsewhere. Grand Trunk Pacific debenture 
distinctly harder. The Argentine Railway market remain: 
weak on sales by those who fear the results of the recent dro 
in the Argentine rate of exchange. But many people look 
for good dividends in October. Leopoldinas at first gave wa 
on the meeting this week, the price freshening later, however 
and Antofagasta attracted further buying. 

The Rubber market is in the doldrums, although the pric 
of the produce at 1s 3d per Ib is a shade better. The O1 
market received the Royal Dutch dividend as being favour- 
able, the 26} per cent. for last year being 4} per cent. less 
than that of the previous twelve months. The Shell dividend, 
making 22} per cent., shows a reduction of 5 per cent. as com- 
pared with the corresponding period. The latter result hac 
been generally expected, and bear covering helped to preven! 
the price from slipping back below 4. Mexican Eagles ar 
marking time. The two Agwi shares enjoyed sharp rises, ane 
held a good part of them. Phoenix have been flat. 

Tobacco shares, textiles, and other popular speculatis 
investments have felt the effect of the Derby and the Oaks ' 
an appreciable extent. Business in all of them has fallen \ 
and prices, as usual in these circumstances, tended to sag 
little. Newspaper shares are also easier. The brewer 
market again moved forward. Marconis, after a s 
strength, reacted on lack of public interest, and the cable grow 
keeps hard. London banking shares are better, and the In- 
surance market, as a whole, is higher for choice. — Further 
spectacular rises occurred amongst tea shares, parUy OP | 
bumper dividends recently declared by leading companis 
partly on the idea that the outlook continues bright for t 
industry. The shipping group is motionless, save for Impro\' 
ments in pre-ordinary issues. Lyons gave way 4 trilic, | 
the maintenance of the dividend of 25 per cent. for the v , 
Other stores and hotel shares are steady. The new Boots 
ordinary shares have been dealt in on the basis of 128 
premium above the issue price of £4. li 

The Kaffir market has received no assistance from the = 
lication of the May returns, which are considered to! nary 
good. The disposition of the share market is for prices © 
droop in the absence of outside interest. In — e 
shares, dealings have been governed by the ng, Mao ol ; 
interest taken in this market by Paris. Stock Exc ‘ fler: 
men point, as being symbolical of the present British in ried 
ence, to the fact that not until one o’clock, when Par's PS 
begin to come into the house, is there a reliable price -s 
fair number of De Beers. Rio Tintos are im — 
similar case. Base metal shares hardly move from day hoes 6 
Rhodesians had a few spasmodic flutters of mild excite = 
without prices being affected to any noticeable degree. 
Russians are lifeless. 
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NEW ISSUES. 


new issues of the week and the current year and date of 
i the lists have been as follows :— 
opening of 


Further 
Nominal Cash First Lia- 
Capital, Subscription. Payment. bility, 
£ £ & Z 
- -148,338,191 .. em ee 


ot previously recorded eeee oe 


gsons OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES. 


Net RecksPrTs inTO THE Excuequerk Week Enpep June 2, 1923, 
z 


£ 
April 1, 1925, to June 2, 1923, £1,550,000.... 150000 .. 150,000 


+ tbe Public ~ 
ae Australia, £3,000,C00 
4% Inscribed Stock, red. at 


1935-July 1, 1965, issued 


at 6% (June 4) ...+... sess 3,000,000 2,850,000 150,000 .. 2,700,000 
Urban Klectric Supply, £250,000 
aa Deb. Stock, issued at 
4%, Ted. 1935 June 50, 1960, 
at par (June Mie scacceootenes 250,000 243,750 .. 25,000 218,750 
Dubarry Perfumery Company, 
96,200 Ord. Shares, ls, at par . 
(June 4) ....- acnstacse sities 4,310 .. 4,310 .. 4,310 
86,200 um. » £1, 
ees 86,200 .. 86,200 .. 10,775 .. 75,425 


t 
rally des Plants, 200,000 7% Ptg. 


Pref., £1, at par (June 5) .. 200,000 200,000 .. 10,000 
5 Gianfield and Son, Lim., 


G. 915,000 0rd. ls atpar(June5) 10,750 .. 10,750 .. 10,750 
Do 215,000 74% Cum. Pref., £1, 


199,000 











sss ssn 








at par cemuteke-s sanahoas es 215,000 215,000 .. 21.500 193,500 
Estates, 50, » at 
WURIT gtaas xaos enges75007 50,000 .. 50,000 .. 6,250 .. 43,750 
Totaloffered topublic ...... 3,660,010 .. 238585 .. 3,421,425 
eholders opiy— 
Toe scottish Trust, 104,500 . ‘ 
Ord. Shares, Sd, at par.. ... 104,500 104,500 .. 26,125 .. 78,375 | 
Lautaro Nitrate, 20,000 Additnl. 
Shares, £5, at par.........- 100,000 100,000 100,000 
London General Investmenf, ° 
87,350 Shares, £1, at par, less 
commission, 28 p.8. ........ 87,350 .. 78,615 .. 8.735 .. 69,880 | 
Do 2,650 Shares, at par ...... 2,650 .. 2650 .. me 2 2,385 | 
Totai offered to shareholders ———— ——- 
Sl ethnauth ocasheoneltien 2 285,765 .. 135,125 150,640 | 
Total offered for subscription to date | Total offered for subscription for whole | 
in— year— 
13 Fan pauetsseobocwowwens £152,433,966 EE csdenekecwsbese ewes £573,675,650 
Red seeseseocsend werece 424,936,440 Sl <<: ceveavbkeveceveues . 388,978,205 
ll cca cegucnebannhens 107,820,758 SES xcweceuved inse ermneee 367,549,656 
idinipsecseccusseenses 204,576,627 PE: dppnahavasnorndeveees 1,036,059,951 
Tccedesenesnssaeeons 375,801,324 BED dccnepsbcoudiceweurete 1,393,581,441 
nn assneenceseehed. TL UE Beccessetesecescbenses 1,318,596,010 
Dlitiinenanevedacertanst 1,007,820,467 | 91GB ....ccccccccceeeecevee 585,436,853 
Bivavcccdcccssesvccooess 254,444,037 


Western Australia.—Issue of £3,000,000 4} per cent. 
inscribed stock at £95 per cent. Repayable at par on July 1, 
i963, the Government of Western Australia having the option 
‘0 redeem the stock in whole or in part at par on or after 


july 1, 1935, on giving three months’ notice. A sinking fund 


} 
| 
| 
at the rate of } per cent. per annum will be provided. The | 
cumulated sinking funds invested in the names of trustees in | 
London now amount to above £/8,000,000. The proceeds of the 
issue will be used for railways, harbours, water supply, &c. | 
Holders not domiciled in Western Australia will not be subject | 
Jany taxes by that State. A sound trustee investment, yield- | 
ng at the issue price £4 15s 7d per cent., allowing for a 
demption at par on July 1, 1965. 

‘Urban Electric Supply.—Share capital £640,000, | 
sisting of 250,000 6 per cent. cumulative preference shares and 

240,000 ordinary shares, both of £1 each, all of which have | 
been issued, and 150,000 shares of £51, 100,000 of which will | 
ve issued fully paid as 6 per cent. cumulative preference shares 

to Edmundsons’ Electricity Corporation, Limited. There is 

aso outstanding £317,006 of 4} per cent. first mortgage de- 

venture stock. The present is an issue of £250,000 5} per 

‘ent. mortgage debenture stock at 97}. It will be secured by 

‘ trust deed constituting the stock a specific charge on the 

company’s property, plant and machinery, but subject to the | 
41 per cent. stock (which is repayable by 1940 by means of a 

cumulative sinking fund). The present issue will be repaid 

at par on June 30, 1960, but may be redeemed after June 30, 

‘925. A cumulative sinking fund of } per cent.. will be pro- 

vided, beginning in 1928, to be increased to 1 per cent. in the 

‘ear following that in which the 4} per cent. stock is redeemed. 

The company was formed in 1898, and supplies electricity 

under Parliamentary powers, either directly or through con- 


rolled companies, to a large number of districts in England 
and Scotland. 


Which g£oe 


l. Net assets available for security for the present 

given as £1,122,000, while the profit statement, 

covered s back to 1911, shows that the service is amply 
=. In liquidation of a sum of about £310,000 due to 

cent — Electricity Corporation, £100,000 of the 53 per 

to the tho 1s to be issued as fully paid to the latter in addition 

Security ss), mentioned above. “The issue is .a satisfactory 
rity of its type ; 


Zz Glanfiela and Son, Limited.— Authorised capital 

vided into 215,000 7% per cent. cymiulative pre- 
ares of £1 each and £50,000 in ordinary shares of 
© whole of the preference and 215,000 ordinary 
W offered for subscription at par, each subscriber 


i 265,000, di 
re sh 
$ each. 
shares are no 


| preference shares, and in equal numbers. 
| been formed to acquire the Standard Tablet Company, founded 


for preference shares being entitled to buy cne ordinary share 
for every preference share taken up. There are no debentures, 
and no shares ranking prior to or pari passu with the pre- 
ference shares can be created without the consent of preference 
and ordinary shareholders. The firm of G. Glanfield and Son, 
Limited, now turned into a company, was established in 1852, 
and carried on the business of wholesale manufacturers of 
clothing, uniforms, &c., and of woollen merchants. The pur- 
chase price is fixed at £235,000 in cash, but the vendor con- 
cern is to subscribe for all the ordinary shares not taken up 
by purchasers of the preference shares. The excess of assets 
over liabilities is set out as £268,040, goodwill being entered 
at £50,000. Profits are given since 1914, and have fluctuated 
widely. The prospectus is a clear statement of affairs. The 
offer is a moderate one, and speculative. 

Tully Gas Plants, Limited. — Authorised capital 
£;1,400,000, divided into 4,500,000 7 per cent. participating pre- 
ference shares of £1 each, £850,000 ordinary income stock, 
and £,50,000 ordinary shares. All the ordinary income stock 
and 4,200,000 of the preference shares have been issued, while 
£49,107 of the ordinary shares is held by the trustees for 
holders of the ordinary income stock. This is an offer for sale 
by Coal Gas and Electric Investments, Limited, of 200,000 7 per 
cent. participating preference shares of #'1 each at par. The 
company was formed in 1921, and carries on the business of en- 
gineers and contractors for the supply of gas plants and equip- 
ment. The company has already supplied plants to a long 
list of towns, and has large orders in hand. The prospectus 
is optimistic, but the concern is at present in a development 
stage, and an investment in these shares is a speculation of 
which the chief interest lies in the participating rights. These 
consist of the right to 20 per cent. of remaining profits to be 
distributed after payment of the preference dividend. 


Dubarry Perfamery.—Capital {150,000, divided into 
100,000 73 per cent. cumulative preference shares of £1 and 
1,000,000 ordinary shares of 1s. each. The present is an offer, 
of 86,200 of the preference and 86,200 (or £,4,310) of the ordi- 
nary. Ordinary shares will only be allotted to applicants for 
The company has 


in 1910, as manufacturers of perfumery and toilet articles. An 
independent valuation of the property, &c., tobe acquired fixes 
the value at £70,052, and the net assets. including £30,000 
for goodwill, are estimated at £96,9c0. Net profits have risen 
since 1918 from £7,000 to £:15,200, before payment of income. 
tax and interest. The acquisition is to be effected by an ex- 
change of shares, those of the new company handed over bein 

of a nominal value of just under £60,000. The issues are o 
a speculative nature. 


To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
coptes of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


-_ » | - 2 J 
2e © “4 es ° 
$33 88 33 $33 22 8 
AS? S& 2a i— as 
%,,1925-28.. 96h .. 9h .. .. Aust. 6% 1931-41...... aes 
War | 44%) 1925-45.. 984 .. 984 .. .. Canada 44% 1920-25..101 ..101 .. .. 
Loans | 5%, 1929:47 1014 ..1013 ..— ‘ India 34% Stock .... 724 .. Tlix..+ § 
4%, 1929.42..101 1004 ..— Do 7% 1926-31 ....1234 ..1234.. .. 
Funding Loan4%.... 933 .. 93; -. .. Do 5% 1952 ....1044 ..1044 .. 
Victory Bonds 4%.... 9443 .. 943... .. Do 44% ........ a tn ON xs 
Conversion Loan 34% 814 .. 80g ..— @ N.S.W. 53% 1922-32 .101 . 101 
Consols 24% ........ 595 .. 59x . — Nigeria 6% 1949-79 113 ..113 .. .. 
$ U.of S.A.6%199040 105 1.106 ..+ 1 


Irish Land Stock 23% 634 .. 62x ..— 
Local Loans 3% .... 694 .. 683x.. Victoria 54%,1924-34..101 ..101 .. «+ 


W. Aust. 6% 1930-40 ..106 ..104x...+ 1 


Banks. 
Barclays B (£1, f.pd.) au: 23%... .. | Nat. Bank of S. Africa 
Chartered Bk of India 1943.. 1943.. .. | (£10) «0. --esesenees HH .. BH oe «ow 
Lloyds (£5 with {1 Nat. Prov. & Union of 
tea neeten wee Sdyie Sey. + hh England (£20, with 
London Joint City & | £4paid) .........- 11f,.. Llgy.. «. 
Midland (£12 with dof S. Africa 
icswianens 8H. 8H... (£20, with {5paid).. 11g .. LR .. .. 
Nat. Egypt Westminster ank 
CED iv ccecce en0rene a (£20, with £5 paid) 18% .. 18) ..—% 
Colonial and Foreign Railways. 
Antofagasta Cons.... .- 87% .+ %| Leopoldina ......... - 2 .. M2..— & 
B.A. and Pacific .... aS .. 82 ..—1 | Mexican Railway.... 124 .. 2 ee ce 
B.A. Gt. Southern.... 87 .. 8 ..—1 Do Ist Pref. ...... BW co DW ce co 
Buenos Ayres West.. 833 .. 82 ..— i} Do 2nd Pref. ...... ee eee 
Canadian Pacific ....166x ..165x..—1 | San Paulo .......... 148 14% ..—2 


Central Argentine .. 73 .. 724..— 3} United Havans...... 674x . 674... .. 
Foreign Government Securities. 


tine 5%, 1886-7..101 ..101 .. can bhnwdede MD 6. TE ce | os 

Belgian - ORE co 6B ice 4% sie’ eesases o Th es se 
Brazil 5% Fund., 1914 75 .. 75 .. | Mexican Cons. é -. 625 ..— 
Chilian 44%, 18% .... 85 .. 8 ..+ 1 | PeruvianCorp.Pref... ee o— 

DE dss ciccceous 1074..108 ..+ 3 P.L.M.6% .......... o» 872 ..+ 
Sespaan 1912 « Bec WH cc oe Restapaess (tes) eee = on ME nex, 
French 5% ........- e BE |p 2 oe To + I 

woly eee eseeeeeee . oot | Seine ( ) 7% seer «102 ot 4 
Greek 1884 ...... 47q.. 474... .. Siamese coceseselOS osI0B 2c ce 
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yeaa with Dec. ASSETS, Compared 
se eehiie Aanapet, o. Amount, “i = 
Do Def. Ord......... £ » 192) 
Lond : Di dccatauguedes .» Sdy..— fe | Ord. shares ...... 5,512,500 .. Properties and é 
Scot — ont 1 — * Do “A” | Bre x ° pe See 4% lst pref. .... 1,000,000 . os | investments » 14,170,583 ae 
Metropolitan ........ ee at 1 Do Inc. Bas. (£100)... .: — a eee, °°" ao > | Work as ro- "+ + 3.306 
Distric 1) pref..... ee ee gress, stocks, & om 
ee , 4% deb. stock .. 2,500,000 | ROT ens Laleans * _Ugteaa 
Telegraphs. % deb. stock .. 1,835,000 .. — 78,000 Trade and other * — Bag 
Anglo-American “A"'23 .. 25 taeeend Gepaie — reserve.. 1,400,000 .. . oq mmetnents + STGBGS .. + 44a 
me can q ** * “* . eee “* . are premium an ills ae ’ * : 826 
Marconi Wireless . 23... 24; ..— &§| Marconi Marine.... if + *» account........ 322,307 .. — 1,900! Security for 3 year 1,095,766 .. 245.564 
a Creditors . . aeaes 5,027,491 .. —1,812,136 notes.......... 1,000,000 .. — 389 000 
merican Railroads. —— de- seen 
Chesapeake & Ohio .. 71 .. 70 ..— 1) Southern ............ 3% oe 3ST e+ 1 | miree. year notes “eon: ‘* = 380,000 | 
saepecemenseoseses S oe EE ne. 32 Do Non-cum Pref. 72 .. 72 «+ -- | progt and loss . . 1,035,578 .. — 60.576 | 
Do 4% lst Pref....... - a 387 7 ‘ 16 eee, 
a ee d 
Miscellaneous. Total........21,371,281 .. —2,454,002 | ren 21,371,281 .. —2,454.90) 
yee a ty » bio» * oe | Vinge: Plant wie ie: 1h: =? Secatar ts a 
Ama ttons i antns. se ty aa > b 
ae Pesan’ \ 3) ” oe 4 Lipton ({1) .......... 199.. 145.. «- LIABILITIES. Compared ASSETS. Compared 
seen ih ian eS 1) oe . eo ee " with Dec. with De. 
and Co. a is 1 ee ° 3 DewCmPt Ord ) ee * / mount. 3l, 1921. oan. 31, 192) 
en. * o> “« or = 
Ast Pind. Co (£)).. oe «o— dy! Lister (£1) .......... ee lyy.-— fs | 6% pref. shares .. 250,000 .. ; Refineries........ 618,197 .. — in 
B‘hamSmallArms( +e +e Lobitos Ifields (£1). -» 6f%.. «- | 6% pref. shares .. 750,000 .. . | Wells, plant, &c.. 372,690 .. + 41.87) 
Brazil Traction tsibe ) 51k oo - +l 4 Marea nodece)'¢ 1). 5 oo om 3 8% Pret. shares .. — i ; sal Fields electrifica- . 
itish- American . oe e - Shares ...... io htatévecesee $35,193 .. 9 
® Tobacco (£1) coveee -« Sd. Mexican Eagle ($10) . af 1, ..— 4] General reserve.. 600,000 .. + 200,000 Pipelines........ 414,114 -7o- 
Remesh OF 14)) eS *° 2 — ek geecossszene ee ut Fire and. mario 400,000 .. + 20,000 Tanke, tankere, ita 
Coats (J. P.) (f1 ee oe es ntations ee. 60 ee eee 940,5% .. + 5 
Courtealds (¢) a ° -«— ¢s| Investment (£l).... 144... 14y..— iT sienaasienn 518,686 .. + 81,924 Stocks of plant .. 1,981,180 .. — = 
Cunard ({1).......... : e - ie Shale Tenseqert(&2) 4 .. 4 «. -- | Provident fund . a -- + at 1 of products "920,695 | — 7294 
Dorman (f]). oe = eld&Argentine lint abdimaine -- + ref. issue 
hue teh) ee ee 6s Meat (£1) ........ it: i: Sundry creditors.. 2,379,965 .. — 547,169) cheinee .. 50,0°0 .. — 50,000 
Fine Cotton Spinners United Dairies (£1).. l¢a.. l¢4.. -- Pref. dividends .. ll + 17,500) Investments ooee 4,738,817 .. + 531,408 
(£1) . nc cccccccccrece - x..— » United Serdang (2/).. o i: . Profit and loss .. 1,365.279 .. — 24,497; Sundry debtors .. 3,355,907 .. + 624.9)3 
eoatet Sas E> - : . ot a momen ae +o 28..— dy | Cash and loan.... 989,546 .. — 474.433 
Furn t' oe ce ee rosa ee oe oo ee comets 
lands eat os: o as a (6) gesseens : = ‘ Total ........15,216,875 .. + 94,223 | Total ....... «15,216,875 .. + 94,223 
lands Rubber (/1) Bua. 0% atney ° pedde $+ 
fludson’s Bay ({1).. 7%.. 7h ..— & BRITISH SSneeee BRACE. 
Mines. LIABILITIES, Sarees ASSETS, Compared 
wit ar. with Mar 
Brakpan (£1)........ a. : Knights ............ os Shw « 
Broken HN Bop Ce ‘+ s+ | Modderfoniein G-- @) +. @) 5 — Se — 3 oe 
Charte bes ae, erfon. * +» dagee ++ | Ord. stock ...... 1,326,264 --  |Investments...... 970,021 .. — 175 
Cons.Gold Fields (£1) 1 .. #§..— % Modderfon. Deep (5) a [eet - > |Savestusonte...... S9maHl .. — Tam 
Crown Mines (10/) .. 2t4.. 2§ ..— gy| Premier Def. (2/ 6s... 6h.. -. | Debentures 1,658,444 .. — 61,594 Furniture ........ + 190 
De Beers Def. (£24) -. 1475.. 144 ..— y@| Rand Mines (5/)...... “° A oo +s | Reserve ........ 520,000 . co | MEMREED scccscceee 352,543 .. — 8,565 
East Rand Prop. (£1) .. — dy Selukwe ............ + 3) --+ | Creditors........ 28,177 .. — 2432 ‘Cash ............ 196,349 .. — 37,568 
Geduld (£1) ........ ar Rio Tinto (£5) ...... 36}. «-— 31 Int. on debs. .... 39,272 .. — 1,268 
Gov. Gold Areas £1) . ot we ‘| Spring Mines (£l).... 25 2¥s--— ¢s | Undivided profits ) 
account ...... 189,700 
— ~ — — __— = _———————o 7 OC SSeenn - + 1230 
balance........ 
Total ........ 561,433 .. — 64,064 Total ......:. 4,561,433 .. — 64,064 
ELDER DEMPSTER. 
December 31, 1922. 
Sol ITH NORW AY LIABILITIES, Compared ASSETS. Compared 
= with = with Dec 
® Amount. 31, 1921. Amount. 31, 1921. 
£ £ £ mu. 
6 % cum. pf. shs. 3,000,000 . Property ...... 775,65? .. + 8,015 
% cum.pf.shs. 425,000 .. Investments ....12,759,020 .. + 810,066 
% “A” pref... 2,000,000 .. Debtors ....... - 763,562 .. — 1,173,515 
Ord. aan .»+» 1,810,000 .. ED. fescsoncces 228,650 .. + 17,0 
5% deb.stock .. 1,000,000 .. 
5% ee stk. 1,000,000 .. 
Reserves. . a -» + 75,000 
Creditors ...... 2,619.506 .. — 147,557 
Bills payable .. 1,027,385 .. — 265,102 
Employees’ sav- 
ingsfund .... 102,943 .. + 102,943 
Profit and loss.. 217,055 ..— 102,814 
Total ...... 14,526,889 .. — 337,530 Total ....0. 14,526,889... — 337,530 
9 FORESTAL LAND, TIMBER, AND RAILWAYS. 
December 31, 1923, . 
LIABILITIES. Compared ASSETS. Compare 
with Deo. | with Dec. 
F d ‘ k t d Amount, 31, 1921. Amount. 3, _ 
£ £ 
reariksstad,. Pref. shares...... 1 s .. | Freehold land .. 3,860,550 .. — 137,061 
Ord. shares ...... 3, ; ee | Trade invstmnts. es +. = 416,947 
Depreciation .... — 59,019 ire ae oeeece we — 21,105 
Reserves ........ 1,074,163 . + — 1,288,696 Tim rs * 570220 °. — 13295 
Credit balances — 528,098 | Stock ........... - 456,458 .. — 57.875 
Unclaimedint... ..  ..— 1,835 | Debit balances .. 1,356,604 .. + 733,299 
Profitand loss .. 241,568 .. + 1,951) Purchase of sun- 
dry assets i ee “s 
Otherinvestm'nts 136,719.. + _& 
coeseceerene 890,005 .. + 325-5 
Banking and Exchange Total ........ 9,160,033 .. —1,835685!  Total.......+ 9,160,035 .. —1,835,685 
WM. CORY AND SON. 
° March 31, 1923. 
Business LIABILITIES. Compared | ASSETS, _ Compared 
with March | with March 
Amount. 31, 1922. | Amount. 31, - 
° x 
of every description. Cum. pret.shares . | 850,000 .. | Land, buildings, ons. 164425 
Employees’ shares 57,371 “ + "3,660 siock  Sies 98,830 .. — a 
ay debe ++ 700,000. fw, -~7 < * 
ie cvccesce 200,000 . vs. on o 
i 15,285. + 1,194| staff funds...... 105,662 .. — 20,000 
440,000 iri, Gor siccks cm 
we er t. t. 
Reserve ....... «++ 650,000 sé at or under cost. 2,148,054 .. — ri 
= ee ; aa - Cash.........+0+ ve ST 598s. — 
London Bankere:—Hambros Bank, Limited; Westminster Bank. : a 


Profit and loss.... 
Total ........ 


Limited ; London Joint City @ Midiand Bank, Limited: Cox & Co, 


ANALYSIS OF BALANCE-SHEETS, 


SIR W. G. ARMSTRONG, WHITWORTH, AND CO., LIMITED 
December 31, 1922, 
LIABILITIES. Compared 
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MEETINGS, &c. 


NATIONAL BANK OF GREECE 


AN EVENTFUL YEAR. 


FOREIGN EXCHANGE 
INCREASE OF 


AND CIRCULATION. 
TAXATION. 


THE ECONOMIC ROBUSTNESS OF THE COUNTRY. 
THE SERVICE OF THE PUBLIC DEBT FULLY SECURED-: 
PUBLIC CREDIT ABROAD IMPROVED. 
INCREASE OF THE BANK’S BUSINESS AND PROFITS. 


The ordinary general meeting of the shareholders of the National 
Bank of Greece was held on April 4th, at the head office of the 


bank, Athens, Greece. 


The Governor, Mr A. N. Diomeéde, read, on behalf of the 


idle as regards the requirements of trade, and to confine its 
activities to supplying those of the Government, and it inevitably 
brought about the creation of the so-called free market, which 
functioned secretly and fixed the rates of exchange according to 


general council of the bank, the report for 1922, the chief points | its own judgment, and ended by absorbing all the business. 


of which are given below : 

I have to express to the shareholders my gratitude for the con- 
fdence which they have shown by choosing me as Governor of the 
Bank, which has for over 80 years presided over the economic 
life of the country, and has always laboured with zeal and 
devotion for the progress of Greece. 

The long and honourable tradition, consecrated by time, clearly 
points out the road which the bank must aiso follow in the future 
in order to realise the higher objects, for the sake of which the 
State has endowed it with exceptional rights. 


THE PAST YEAR. 


The year which has just passed was one full of incidents; the 
national disasters have left deep traces on the economic life of the 
country. 

The entire financial situation of Greece is governed by the 
currency question. 

Until recently Greece was one of those few happy countries 
vhich had passed through the crisis of the European War without 
damage to their currency. Our National economy, with a cur- 
tency almost unaffected by the war, continued its life without the 
shocks and the instability which are the organic diseases left 
behind by the war. 

An end was put to this enviable position by the repeated national 
misfortunes, and we now have to fight against difficulties which, 
arising from the depreciation of the currency, upset the financial 
and social equilibrium of the country. 

This evil is one of the worst that a country can have to cope 
with, and its visible and invisible results, extending over a very 
long series of years, will remind the student of human actions 


of the trials of the past. 
FOREIGN EXCHANGE. 


The course of foreign exchange during the past year was ex- 
tremely irregular, and displayed great fluctuations. Unable to find 
4 secure foundation, it suffered the effect of the moral and material 
misfortunes which befell the country during the year. 

The rate of the pound sterling—and I shall confine myself to 
this—rose from 97 drachmas in January to 386 draghmas in De- 
cember. In other words, the drachma, which in 1921 had already 
fallen as compared with the pound to 0.26 of its value, fell in 
1922 to 0.06}. The average rate for the year was 166.5, as com- 
Pared with 70.9 in 1921 and 34.24 in 1920. 

Up to September, 1922, the institution of the Syndicate of the 
Banks, which had been established in May, 1921, #.e., the monopoly 
of the purchase and sale of foreign exchange, remained in force. 
This institution, however, like all measures which plage arbitrary 
hindrances in the way of the unfettered movement of business, 
suffered & gradual degeneration, whilst, on the other hand, 
‘came little by little to be ignored. The syndicate of banks was 


The state of suspended animation of the syndicate led to its 
abolition without any evil effect, and we returned from September 
29, 1922, to the free fixing of rates. But the Government even 
then kept for itself at a fixed rate the exchange arising from the 
export of certain products as well as 15 per cent. of the exchange 
purchased by the various banks which is handed to the National 
Bank for account of the Government. 

MOVEMENT OF EXCHANGE UNDER THE SYNDICATE. 

The movement of the purchase and sale of foreign exchange dur- 
ing the whole period of the operation of the syndicate was as 
shown below, and it proves that, in spite of the restrictions im- 
posed upon rates, there was a comparative abundance of offers. 
From June 1, 1921, to September 29, 1922, £27,314,000 were pur- 
chased for Drs. 2,547,769,621, at the average price of 93.28. 

The movement of purchase and sale of exchange through the 
National Bank during the year 1922 was as follows :— 

Purchases, £15,072, 389. 

Sales, £17,702,170. 

The various attempts made in the past to keep down the rates 
of foreign exchange were proved in practice to be worthless on the 
vhole. The reason for this is that the regulation of the prices of 
various articles, of which exchange is one, escape the immediate 
influence of the activities of the State, and is fixed by measurable 
and still more by imponderable factors which operate naturally. 

On this account, in spite of the various measures for the regula- 
tion of exchange, whether they be termed control of exchange or a 
syndicate of banks, or be given any other name, the upward 
course in which rates were being urged by events was not inter- 
rupted. On the contrary, it was observed that it often happened 
that, instead of the upward course continuing regularly, the 
result of the artificial impediments which were placed in its way 
was that exchange suddenly jumped up, with all the evil conse- 
quences entailed by sudden changes. 

CAUSE OF RISE IN RATES. 

An examination of the cause of the rise in rates will, I believe, 
lead to the conviction that, outside the material factors, the chief 
reasons for the upward trend were psychological. 

What has contributed during recent years more than anything 
else to make the result of the general financial account of the 
country an asset is the influx of capital from abroad. 

But from this valuable source gold flowed into fhe country as 
long as the currency was sound, and it represented a value approxi- 
mately equivalent to that of the integral foreign currency. 

But directly the downward course of the drachma became more 
sensible, and the cause from which our monetary system was 
diseased at its root, were understood, confidence began to fail 
and the flow of capital from abroad to cease. 

ENTRY OF FOREIGN CAPITAL SINCE 1919. 


A glance at the capital coming into the country since 1919 


compelled in the end, by lack of supplies, to remain practically ' through the National Bank gives a true picture of this. 
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But it would be wrong to believe that this is the only capital | convince themselves that a definite end has been 
















































PUt to the jn. 
entering the country. The funds coming through other banks, crease of circulation, every endeavour with a view to stabilisin, 
large and small, are also important, and that which arrives | the currency of the country is ~s. 
directly in foreign banknotes and coin is not at all unworthy of In any ee: whenever the situation has to be coped with 
remark. But these amounts escape statistical comment, and for | without delay, it is advisable to resort with the utmost cautic, 
this reason we confine ourselves necessarily to the emigrants’ re- | to increasing the circulation of notes, but to do so gradually on), 


mittances through the National Bank alone, which converted into 
{stg. are as follows :— 


so that as far as possible the additional circulation shal! at least 
be thrown upon the market insensibly, and its absorpt; 


On ma 
£ thus be facilitated without its bringing about a more Profou; 
1919 14,130,000 and sudden reaction. 
PE bate ee ede ween ete e seen eee esate eee ee sees eases eeees 
1920 _— SRR eRe RRO eRe eee eee Eee eee eee eee eeeenee 21,102,000 TAXATION. 
sotccnainpalcbdatatmsesightecdscsnees 11,601,000 ; ; 
TQ2ZE —serteeereeeerecees , In circumstances, however, like the present, in which expen, 
cade unesabionienananton 2,095,000 ; ; pen 
bh { which is indi ture, ordinary and extraordimary, is ever increasing. boy 
‘ 7e, e correctness of whic is indis- , - oth 
eng to Os oe ’ - h I sheet account of the unsettled state of international affairs andj becaus 
yu am wrong when state tha e ; 7 
pues, 5 o-at Gk Oot t ; 2 f : ia’ walidelh the reduced value of the currency induces an increase ¢¢ 
ack ce—I ychological factor—is that whic . 7 Rare , 
ee tudbecuncsacngioaagdeel ee go ‘bl sale expenditure of staff and material, it is the duty of the Gove. 
fly ‘ ion. it were ssible to e d , r 
chieiy tatpeed the quate By — ment to endeavour to increase the regular revenue by axat 
material reasons alone as a criterion, I firmly believe that they 


Only in this manner will it be in a position to meet, at any ras, 
part of the additional expenditure by new resources, wh; 
will find in the actual disposable funds of the public. 
standing the disagreeableness of the measure the 
must not hesitate to have resource to it. By 


would lead to a calmer judgment and to a more favourable 
appreciation of the value of the Greek drachma. 


CONFIDENCE IN THE FUTURE. Governmen: 


We are convinced that confidence will return with the advent 


of peace in the East. Peace, by bringing Government and the 


adopting 4] 





course it will be working not only by greater financi 


} 
i Casiness 


§ Cor 
' but also undoubtedly in the interests of the public itself. fy, 4 
public back into the regular path, will put a definite end to the ad ; fn 
: in the first place, public confidence is increased thereby. anc ra 
creation of a fictitious currency through the increase of ‘circula- ; 
or E henceforward based upon a wider circle of revenue, whilst ; ¥ 
tion, and will make it possible for measures to be taken with a E Gr 
further, the Treasury has at its disposal wider financial sur 
view to assuring a real balance between public revenue and ex- 


ee ; ; drawn from those already in circulation, and it thus ids j ; 
penditure This feeling of certainty that the State is not ex- ie : <i ; in 
part, at any rate, the necessity of creating resources by fresh issues 4 

of notes, consequently it prevents a further fall in the vaily 
the currency and a further increase in the cost of living. 


This fiscal policy can show most remarkable results. Whilst 
in the financial year 1921-22 the revenue of the State { 


tending its expenditure beyond the limits of its power will be. 
come one of the chief sources of confidence. Those hidden 
reserves, which now remain barren, will then see the light, and 
the current will recommence to flow in from abroad. This 


capital in the hands of Greeks at home and abroad being thus 


rom tax 
, ; ae tion amounted to 20,000,000, iN 1922-23 it amounted 
cast into circulation in the market, will revivify the country 9 es 9 3 1 
; 1,588,000,000, and it is anticipated that it will reach 2,<00.0 
with unimpaired elements of wealth. and will gradually bring a bs hich ; 
; . —. 4... | during the year which has just commenced—?.¢., it will 
back that equilibrium from the lack of which our economic life . : a - 


is now suffering almost tripled within three years. 
But the method by taxation, itself useful and both morally and 
materially called for, cannot, without affecting the economic life 


of the country, exceed certain definite limits of resistance 


CIRCULATION. 


In an examination of our own affairs under this aspect, we 


are compelled to observe the conclusions which the facts them- 


selves present. MONETARY STRINGENCY. 
Our note circulation amounted in all in December, 1921, to 
Drs.2,507,638,010, and in December, 1922, to Drs. 3,698,141,090 ; 
in other words, an increase took place during 


Drs. 1,190, 503,080. 


The continual repetition of fresh issves of notes as a means cf 
relieving the necessities of the Government as they arise, is als 


the vear of : : ' 
: one of the prime causes of the stringency of money which 


be observed. The money disposable in the market being reduced 
as to its purchasing power, grows less and becomes insufficient 
for the needs of the market, because in every enterprise, 10 % 
every business, either of individuals or companies, and every 
private dealing, it is incumbent to keep a wider margin to meet 
contingencies, and in order to provide against the ever-increasing 
expenses. 


If we now examine the quality of the circulation, and set aside 
that for merely banking business—viz., Drs.263,405,000, which is 
fully covered by corresponding funds in the bank’s assets, and 
Drs.266,964,965 due in return for the advances made in drachmas 
by the bank to the French army in Macedonia, it will be seen 
that the balance of circulation is backed at present solely by the 
credit of the State, for whose needs it was issued. 


poten. whee mAh TS 


This unhealthy condition many people believe to be remediabie 
if the amount of note circulation at the disposal of the business 
public be increased. But this is a disastrous error. Any add! 
tional note circulation produces a merely temporary relief 

The only means which, from an internal point of view, 
periods of crisis and fresh issues of notes, is capable—not, indeed 
of remedying—but of restricting the evil, is for the Government 
to exercise the greatest possible circumspection in adding to t! 
amount of notes in circulation. If, that is, feeling that it 15 = 
right to incur public expenditure once there are not sufficien! 
funds which can be drawn from the existing disposable capital 
of the country to cover such expenditure, the Government merc’ 
lessly cuts down the expenditure, however painful the operatic! 
may be, and reserves the issue of notes as a last resort, t0 be 
employed only for unavoidable needs, and only so far as Suc? 


S > a c u al 
needs cannot either be postponed or paid out of act 
resources. 


This situation is certainly not satisfactory. But we are firmly 


convinced that it will be changed before long. The Allied 
credits, which form the chief part of the circulation authorised 
by law T.X.M.B., and the realisation of which has been sus- 
pended, will again become active. 








The unshakable legal grounds 
on which our claim is based, when impediments have in prin- 


ciple been removed, will certainly in due time lead to the recog- 
nition of our rights. 

But, as long as the realisation of these credits is in abeyance, 
the whole currency, being thus weakened as an inevitable conse. 
quence, suffers a moral shock, and confidence in it is reduced. 


And as its amount is fixed in an arbitrary manner, its pur- 
chasing power is materially reduced. 


EVILS OF INCREASE IN NOTE CIRCULATION. 


1 do not lose sight of the merciless compulsion, under the pres- 
Sure of which recourse was had to increasing the resources of 


ce ; ; 
the Government by the fresh issue of notes. But I consider it 
my duty to emy 


method 





PUBLIC DEBT. 
hasise the fact that this apparently inexpensive 


‘S ruinous from the point of view of the production of 
wealth, because. invisibly, but surely, it saps and exhausts the 
economic organism of the country. And if the public do not 


A favourable sign on the economic horizon of Greece 15 ss 
condition presented to-day by her public debt and the Surv’ 
which, as a result, opens before us. 

The same strength with which the country is endowed enabled 
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Government to have recourse to the home market, either 
indirectly, through the National Bank since 1917 in 

al funds with which to cover part at any rate 


tne 
*] 


jrectly OF 
-der to obtain re 
+ 1t5 needs. 
fand derived amount from to date to 1,455 


Adding to this the net yield of the forced loan, to 


1917 


aillions 
sich, of course, the above favourable observations do not apply, 
+ which amounts to between 1,200 millions and 1,250 millions, 


-» have a total of native capital placed by the public at the dis- 


vw . . 
» o¢ the Government of between 2,650 million and 2,700 
gosal of the 7 


sillion drachmas. 

This is an exceptional example of economic robustness and a 
sjear proot that there exist in the country flourishing elements of 
aith which can be more widely developed, and which allow 
ne to hope that we may in time succeed without difficulty in 
saving off these debts to ourselves. 

On the other hand, the increase of the debt, the service of 


hich is in foreign currency, observable since 1914, does not 


w 


xceed 420 millions of gold francs, which brings the total of our 
preign public debt up to 1,700,000,000 nominal value. 

A closer examination and analysis of the interest and sinking 
(znd account of these loans in gold shows that we pay annually 
for the service of both those subject to the International Financial 
mmission and those not so subject a round sum of £2,250,000- 


/ 2,300,000. 

“This annual burden can, neither in itself nor on comparing 
Greece with other countries of the same size, be considered dis- 
proportionate to the wealth produced in the country or flowing 
into it from abroad. What really reduces the influence of this 
foreign debt in gold is the fact that a considerable portion of it, 
ther does not practically leave the country, or else returns to 
:, as it belongs to Greeks who spend it in the country. 
REVENUES. 


YIELD OF PLEDGED 


The perfect and regular service of our foreign debt is abso- 
tely secured, thanks to the abundant yield of the pledged re- 
the 
Drs.g62,541,543, aS compared with a total encashment in 1921 of 


nues, which reached during past year the sum _ of 


other words showing an increase of over 


UTS.259,929,995, in 
20,000,000, and leaving free a wide margin. 

This abundant yield is due to the well-developed power of con- 
sumption of the country, as is shown by the progressive increase 
) the consumption of those articles which were affected by the 
respective taxes. 

The yield, which is expected with confidence to be nearly three 
times as great during the current year, and which it is anticipated 
vill exceed Drs.1,200,000, owing to the adjustment of the taxation 
to the fallen value of the drachma—an adjustment which, accord- 
ing to the results so far known, has in no way affected the amount 
f gonsumption—in an indisputable manner guarantees that our 
foreign loans will be served with ease in future, and that there 
will be a wide margin of surplus, notwithstanding the rise in the 
tates of foreign exchange. 

PUBLIC CREDIT. 


The impression made by the fact that every care is taken to 
assure the service of our foreign debt by the widening of the 
basis on which that service stands, is reflected in the ascending 
sale presented for some time past by the price of Greek securities 
on the London The positive English mind rejects as 
useless empty words, and expresses his confidence in the simple 


market. 


© 


anguage of figures. 


Th . 1 eae ° ° ° 
Thus Greek securities which, as long as Greece was flourishing, 


¥ 
W 


te on a level with those of the most powerful States, and had 


reached . ” . : 
reached a price of £.70--£.60, began to fall gradually, so that, 


jest after the National disasters, they reached a level never ap- 
proached even in the tragic period of bankruptcy. Prices fell to 
4-20.21, ‘.@., 


vet Cent. 


the rate of interest of capitalisation rose to 25 


RECOVERY OF GREEK SECURITIES. 


Fortunately, after this rapid fall, Greek credit, under the power- 
} 


n 
us 


‘ 
i 


influence of events, began once more to recover. To-day, on 


obse wiy ‘ . 
fying the gradual but continuous recovery which has been 
sng on ¢ 


4 point be 


‘or four months past—from £.20 they have now reached 
tween £.40 and 4-45, that is to say, they have more than 
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doubled in price within a relatively short period—we are entitled 
to believe that our credit is regaining its lost ground, and is 
putting forth fresh roots 1n the esteem of international economists. 
But, in order to establish our ¢redit more firmly, and to pre- 
the ground favourably for negotiations for loans—to which, 
however, we shall not resort out of time, but only when the 
conditions of the foreign market are suitable, and when it will be 
possible to employ the produce of the loan safely both as a firm 
starting point from which to proceed to render our public finances 
sound, and as a permanent, not an ephemeral, aid to the economy 
of the country—we must not lose sight of certain facts. 
It is an indispensable preliminary condition that there shall be 
not only a real raising of the psychological level of the whole 
economy of the country, but also that guarantees on a sound and 
tangible basis shall exist. 
To that effect, and in view of the instability of the drachma, I 
consider that, following the example given by other States in 
similar circumstances, we ought without fail to create public re- 
venues which shall be collected in firm foreign exchange. Of 
course, I do not recommend the imposition of additional taxation, 
but I Lelieve that certain already existing taxes can be read- 
justed without any fresh burden being laid on the public. 


INCREASE OF THE BANK’S BUSINESS. 


Notwithstanding the whole-hearted assistance rendered by the 
National Bank to the Government during the past year also, 
the regular business of the bank shows a most important increase. 
This fact constitutes remarkable evidence as to the extent of the 
business movement in the country and of the intensity of produc- 
tion in all directions. 

Capital was not lacking, and it showed greater boldness, turn- 
ing its attention to various kinds of business which the condi- 
tions of the currency rendered both profitable and safe for indi- 
viduals, and, whilst the rich reserves in exchange in the hands 
of private persons made their appearance with hesitation and 
caution, if it was a case of their being only converted into invest- 
ments in drachmas, we find them willingly employed in immedi- 
ately productive business, whether connected with real estate or 
with trade or local industry. 

The following table shows the amounts devoted to the produc- 
tive business of the bank during the year 1922, as compared with 


those of the previous year, together with the rate of imcrease 
observable in 1922:— 
(In thousands of drachmas.) 
Increase 
in 1922 
1921. 1922. % 
DiscOGlS A. cede cess cecticcsés’ ‘QOOjES9 cS BERTI «2 Bes 
Loans to agricultural proprietors 70,062 .. 92,787 «+. 32.4 
Loans and open accounts on 
pledge of securities .......++. 228,668 .. 508,562 .. 122.4 
Loans and open accounts on 
mortgage. Loans to Societies 
for purchase of land.......... 63,106 .«. 103,477 «+. 64 


Loans on the pledge of mer- 


Chandise ceccsccccsesscccsecee 394,087 oc 944,184 «- 139.2 


produce a pleasant sur- 
prise. Of course, in some degree they are due to the fall in 
value of the drachma, which now makes it necessary to employ 
a larger nominal capital than in the past. But it would be an 
insufficient explanation of the phenomenon to attribute it entirely 
A detailed examina- 


The increases observed cannot fail to 


to the fall in value of the national currency. 
tion of certain chapters of the bank’s business will convince one 
of this fact. 

AGRARIAN CREDIT. 


On account both of the importance of the subject itself and of 
the altogether interest with which the National Bank 
deals with it, I think a somewhat more detailed treatment is due 
to the question of agrarian credit. 

Revenue from the land is the chief and clearest active capital 
in the general account of our country. Tobacco, figs, oil, and 
currants, to confine myself to these articles alone, after deduction 
of the home consumption, yield an annual income of between 
11 and r2 millions sterling. 
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tuted one of the strongest elements of property in th. 
was a power in sound currency which has rendered 
enviable. The measures restricting the freedom of | 
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But whilst those valuable products contribute to a most impor- 


tant extent to the influx of sound capital into the country, the in- 
adequacy, on the 
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ther hand, of the local production of cereals 
creates a very heavy item on the debtor side of the general 
account of the country, which amounted in 1920 to £8,156,000, 
owing to the high prices ruling, and in 1922 to £5,420,000, owing 
to the fall of prices, whilst the amount will certainly be greater 
this year owing to the increased requirements. 

Consequently, 


have from time to time been adopted, the arbitrary and 


Often 
ephemeral prohibitions, and the uncertainty in whic 


h every holder 
of sound currency have remained, and which compels him either 


to send his capital abroad, or to keep it away from the » ssil 
of being affected by the measures taken from time t: 
this has weakened severely this chief co-efficient of the 


ility 
time. Ajj 


‘ leh, 
Wealth of 


for two reasons, we ought to follow a policy of 
furthering agriculture. It is chiefly from the 


development of 
agriculture that Greece will derive definite 


the country. Only when confidence grows deep and firm. and the 
wealth and will | conviction returns, that capital is no longer goin 


ig to be 


affected 
succeed in reducing her dependence upon foreign countries for by other measures, will this sound capital commence ¢ return 
an article of prime necessity. plentifully to the country. 
Other countries, too, have passed through a period of up. 
BANK'S ASSISTANCE TO AGRICULTURE. certainty and of shock, especially during recent years. The trials 
The National Bank, perhaps more than in any other branch, 


of energetic and helpful action in the branch of 


credit. Although, according to the existing con- 
ventions, the bank had only a restricted obligation, not exceed- 


which they have undergone have led them to abandon measures 
which, whilst they gave only spurious relief, unnerved their wh le 
economy. Unfortunately, the experience of others aids nm» 
little. 


showed signs 
agricultural 


n very 


I am sure that we also, passing through the same + 


(Tlais 

ing the granting of Drs.co.000,000 in all. although the invest- shall very soon convince ourselves, not only of the unprofitableness 

ment gives but a very small return, because the loans are granted | Of various experiments which we have made occasionally, but als 
at a very low rate of interest, and although this branch of busi- | of the fact that they are harmful to the business of the country Th 
anes requires assiduous work and continual supervision, and soon Suruceks GF tuE Cocurer. q Paris 
multiplies, in respect of both quantity and quality, the trouble ¢ tion 
which has to be taken by the staff, the bank, nevertheless, con- As regards the food supplies of the country, the National Bank a Tr 
sidered it to be a duty to fortify this work, independently of any | of course continued during the past year to afford to the State the q time 
immediate material interest, and to increase its loans to agri- | benefit of its organisation, and the support contributed by its 4 trad 
culturists without restraint. disposable funds. 4 i 
The new funds engaged in this branch under the various The requirements of the country in cereals during the year 1922 4 a 
forms of loans during the past year (exclusive of those already | somewhat exceeded those of the previous year, although it had T 
so engaged at the beginning of the vear—/.e., Drs.68,821 866.66) | been anticipated that they would be less in view of the supplies 2 rect 
amounted to = Drs.151,301.123.65, = as compared with | expected from the Thracian plains. : me! 
Drs.72,265,239 im 1921. Unfortunately, the endeavour to realise these expectations failed, ' 


DEPOSITS. 


Tes & 


owing to the supervening national misfortunes, and the country 
lost a most important auxiliary supply of cereals. 
Orders for cereals during the year under review amounted to :— 


372,000 tons of wheat, 25,000 tons of flour, 18,000 tons of rye, 
costing Drs.870,000,000. 





The movement of deposits during the year under review pre- 


The tables published show 
considerable increase over the previous year’s figures under all 


headings: sight, savings bank, permanent, and at fixed terms. 
as follows :— 


in 


eee Se te 


sents certain aspects worthy of note. 


BANK’S PROFITS. “1 ' 

(In millions of drachmas.) The profits of the National Bank for disposal during the year tt 
- ‘ 

1921. 1922. 1922, aS appears from the analysis of its whole business, were ex 


Deposits at sight ......s0eseeseseee 625 


eoee 925 
Savings Bank 


ceptionally satisfactory. Of course, a portion of these profits 
teresserecceceseeees 186 4... 197 


arises from the profits undisposed of in previous years 








Permanent and at fixed dates ...... 884 .... 951 The gross profits amount to Drs.279,595,250, and after deduc 
tion of the expenses of administration, interest paid and amounts 
Total 1,695 2,073 written off, there remains a net profit of Drs.187,466,654, which 1s 

See Pe eee eee eee eee ee ’ eee , 


higher than that of 1921 by Drs.72,000,000, and exceeds the profit 
realised in any previous year. 

This net increase in profits enabled the administration of the 
bank to propose a dividend considerably higher than in any 
previous year, and thus to adapt the dividend to the current 4 
price of the shares. The ascending scale of dividends distributed, 
which from Drs.225 in 1915 reached Drs.250 in 1916, Drs.205 in 
1917, Drs.300 in 1918, Drs.320 in 1919, Drs.g20 in 1920, Drs.550 
in 1921, and Drs.800 in 1922, is a practical proof of the increasing z 
participation of the shareholder in the profits realised in this 


<ALL CAEP SENET 


At the end of the year the increases were still more important. 

But a closer examination removes the first impression, and 
shows that the increase is apparent only, and that where it is 
real it is less than in the previous year. 

The causes must be sought in the influence of the forced loan 
upon deposits, and in the scarcity of money which influenced 
business operations during the whole period. 

For, notwithstanding the increase of circulation and the wide 
distribution of movable wealth of late years, fluid capital, encashed 
and saved by producers, did not flow in the banks, and did not 


especially fruitful period. a 
appear on the surface of the economic life of the country. The The administration considered it, however, to be necessary, “ 
rooted distrust, increased by the excessive fear inspired by the according to the policy instituted some years ago, to make strong a 
Various measures taken from time to time, held this capital aloof additions to the reserves out of the profits which have accumulated u 
from all business. The public were thus deprived, and at 


i . a . -ircumstances 
out of the extraordinary business and exceptional circum tanc 
moments of economic crisis, of reserves of money which existed 


in the country but remained inactive in fruitless invisibility. 
The permanent deposits, and those at fixed terms in bank notes, 


in gold and in exchange, taken together, show an increase of 
Drs.66,701 .262 


sy . ; 


of the last few years. 


BANK’S SOUND POLICY. 


It will be readily understood what a great advantage 15 ss 
by the shareholders from this policy, as well as by the aD 


itself and the whole public. The interests of all classes in the 
country coincide in this, that the National Bank as the — 
issuing bank of the country, shall possess in itself such oe 
that it may be in a position to withstand any unforeseen attack. 
And the bank can confidently look forward to being 1m such @ 
position because it has taken care, without deviating from = 
policy in years of abundant harvest, to strengthen itself and 
raise a bulwark against any unforeseen circumstances. 


Unfortunately, this is due only to the deposits in Bank notes, 


whilst, on the contrary, deposits in gold and exchange show a 
decrease of Drs.14,102,920. 


RESTRICTIVE MEASURES AND THEIR RESULT. 


This point, too, ought to attract the undivided attention both 


of the Government and of the National Bank. The continual 
imcrease of deposits on exchange observed during the past consti- 
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Following this policy, it assigned in the past year 45.4 per cent. 
ie get profits, or Drs.85,000,000 to increasing its reserves, which 


.< amounted on December 31, 1922, to Drs.220,000,000. Besides 
US 


a 


+h 
wie jt Was considered absolutely necessary to maintain various 


readings ynder assets in a strong position in order that they 
r in themselves strong may add to the bank’s strength in 


peing 
general. 

CONFIDENCE IN THE NATION. 
| believe that the present year will open a new chapter in the 
, of Greece. After the disasters which have overwhelmed her. 


tye clearest proof that our indomitable will is to march forward, 
«il be devotion to work. And I believe that the Greek people, 
yhich is prudent, laborious, saving, will cast itself into the work 
of peace with a zeal and courage, and that it will thus lay those 
gider foundations which are necessary for the economic prosperity 
of the country in the future. 


The report was unanimously adopted. 





SUEZ CANAL COMPANY. 
SUCCESSFUL YEAR—LARGE INCREASE IN TRAFFIC 


fhe sixtv-ninth annual meeting of the shareholders was held in 
Paris on the 4th instant. The report of the Council of Administra- 
tion was read to the meeting, and was substantially as follows :- 

Trafic through the Canal in , for the first 
time, its pre-war activity. Under the influence of a revival in 
trade which begun to assert itself in certain countries, the 
maritime movement has surpassed the previous maximum. This 
is the more remarkable when existing circumstances are taken into 
consideration. 

The growth of traffic caused a large increase in the company’s 
receipts, and expenses are slightly less than in 1921. The repay 
of Consolidated Coupon Bonds has relieved the company 
{a heavy charge, and it has, therefore, been decided to declare 
an appreciable increase of dividend, whilst still maintaining the 
prudent policy which has always guided the board. 


1922 has regained, 


has 


ment 


ALLOCATIONS. 


[he same amour.ts as on the last occasion have been allocated 
the sinking fund for stock, and to the fund for house building 
in Egypt. It has also been thought advisable to set aside from 
profits a sum of 25,000,000f as part of the expenses incurred in 
the works improvement fund. This will avoid, or at least delay 
for several years, the necessity of a loan, which has been already 
authorised, and greatly reduce the amount required. It is pro- 
posed to pay a dividend of 320f net per share, almost double that 
paid before the war. In making this comparison, however, it 
should be borne in mind that part of the dividend is due to the 
of the franc. 

The increase in traffic has permitted, from March 1, 1923, a 
reduction of transit rates of 25c, which conforms with the liberal 
policy you have always approved of allowing those shippers who 
still suffer from the consequences of a severe crisis to spare in 
the renewed prosperity of the Canal, and to share in lowering 
The continued 


+ 


aepreciation 


the charges which press on the shipping industry. 
Progress in traffic which has justified the reduction has since 
been so well maintained that the receipts to-day are much higher 
‘tan on March ist; moreover, the high rates of exchange permit 
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62, OLD BROAD STREET, LONDON, E.C.2. 


AFFILIATED iNSTITUTIONS : 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 


the remittance of money from England to France 


which it is hoped 


j Egypt or from 
on exceptional terms, a condition, however, 


might ere long be modified. 


FINANCIAL POSITION. 


5,455,008f show an increase 
} 


transit dues account 


The total receipts for 1922 at 3 
Of 45,319,612f over the vear 1921, of which 
for 17,551,225f. Expenses in Egypt are about the same as in 
1921. After making allowance for depreciation of investments, 
expenses, and provision for buildings, stock, and works, the excess 
of receipts over expenses amounts t which has 
to be added g949,707f brought sum of 
194,747,547f. This leaves an amount for distribution amongst the 
shareholders of 192,641,126f, and the payment of a 
g3-Sc per share, to which must be added 2sf for 
interest, representing a gross return of g3.Sc, or a net amount 


193,797,530f, to 
forward, making a 


provides for 
dividend of arf 
¢ 


>i 
ZU 


of 320f, which exceeds that of 1921 by 7sf per share. 

It is interesting to note that, in spite of the increased dividend, 
the revenue paid to the British Government was much less than 
in 1913, and if the exchange on the day of maturity, in July next, 


does not varv from that to-day the decrease will be 22 per cent. 


CANAL TRAFFI 


Four thousand three hundred and forty-five ships traversed the 


Canal in 1922, representing a net tonnage of 20,743,245, an in- 
ciease of 468,125 tons over the highest previously reached—that in 

18,-8-,824 tons net, an in- 
Under this are in- 


the relative increase of which is 20.5 per cent. 


1912. Commercial shipping reaghed 


crease of 3,016,204 tons on heading 
cluded n-ail boats, 


over 


Igt2. 


1g2t. ncrease in ships is 370, or 


Compared with 1921 the 
2,624,246 tons. 
burning Mazout, representing 19 per cent. of the total movement 
of the year. The average time of transit was 15 hours 36 minutes, 
nearly the same as 1921, the most favourable up to the present. 
German shipping was more in evidence, having increased from 
the i921 figures of 170,520 tons to 735,129 tons, a number much 
less than when Germany occupied second rank among the Canal’s 
customers in 1913, with 3,352,287 tons 

The shipping at Port Said, ships which did not go through 
the Canal, reached 1,416,000 tons, against 1,290,000 tons 1n Ig2r. 
articles and oil have 
oo tons, a figure it has 


There was an ever-increasing number of vessels 


Europe of manufactured 
Coal amounted to 1,663, 


Exports from 
been very 
never reached before. 

The increase of return traffic is the more interesting in so far as 
There 
is an increase both in oleaginous products and in mineral oils; 
these, coming principally from Persia and the Netherland Indies, 
have reached for the first time 2,000,000 tons, and represent 15 per 
cent. of the total from South to North, instead of 
2 per cent. before the war. 

Movement of minerals manganese, in 
particular, realised the record figure of 941,000 tons. Cereals alone 
show a falling off, due to the small amount from Australia, which 
in 1921 sent an exceptionally large amount. 

The current year shows a marked increase on the excellent re- 
sults of 1922; for the first quarter the increase in tonnage amounts 


active. 


it concerns raw materials necessary to Western industries. 


merchandise 


has been very large; 


to 800,000 tons. 


CHANGES ON THE BOARD. 


Notable among changes made on the board are the retirement 
of M. Cremer, representing the Netherlands; the appointment of 
of Baron de Courcel; Sir John Davis, in 
and Sir Robert Horne, to succeed Lord 


owing to of other activi- 


M. Barrere, in place 
place of Lord Downham ; 
Kylsant, who 
ties. 


; 
has retired the pressure 
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exceed £13,000,000 
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increase the dividend by 1 per cent., and make it 1 











- ent 
LARGE APPRECIATION OF SECURITIES. the year, which, I hope, you will deem satisfactory. 7 
THE RESOLUTION. 
SUCCESSFUL RESULTS OF THE YEAR. aie ens te Fi 
g to move: That th “ 
The thirty-fifth annual meeting of the shareholders of the In- | accounts, as presented, be and they are hereby received... 
vestment Trust Corporation, Limited, was held on the 6th instant, | and adopted, and that a dividend of £9 10s per cent., hing 
at the offices of the corporation, Gresham House, 24 Old Broad | tax, on the deferred stock, making with the interim diyjdena 
street, London. per cent. for the year ended May 1, 1923, be and the s ame is bh, 
Mr Robert Fleming (the chairman) presided. Ceclared.”’ mae 
The secretary (Mr Hildred Carlisle) having read the notice Mr H. A. Vernet seconded the motion, which was 
convening the meeting and the report of the auditors, adopted. 
The Chairman said: Gentlemen,—When we met last year I On the proposition of the Chairman, seconded by Sir W 
gave you a table showing the course of the Stock Exchange values | Granet, the retiring director (Mr H. A. Vernet) was ii 
of our securities during the preceding ten years. That showed | re-clected. 
that from 1915 to 1921, on May ist in each year, there was a de- The auditors (Mr. C. O. Webb and Mr Lionel Baddelev) 
preciation below book cost in market value reaching its greatest reappointed, on the motion of Mr W. E. Ledger, nde 
figure on May 1, 1921, when it was £571,531. But about that time Mr Blair. 
the turn came, and, instead of a depreciation, we began the year A hearty vote of thanks was accorded to the chairman dir. 
which we are now reporting on with a rise of £27,517 over cost— | and staff for their services during the past year, on the p: py 
i.e., over capital, reserve, and carry forward. of Colonel William Parker; and the proceedings termir 1 ind for 
So the year began, and we end it on May rst last, with an the aot 
excess of £266,000. 
INVESTMENT PRICES AND PROSPECTS. ASSOCIATED NEWSPAPERS, LIMITED. Jne 
:' ; CHAIRMAN’S REVIEW. is the 
If, reversing the order of Pharaoh’s dream, seven fat years , 4 aster 
were to follow the seven lean ones, we might be only at the be- The eighteenth annual meeting of the Associated Newspa i = 
ginning of an improvement which will last for long, and optimists Limited (proprietors of the Daily Mail, the London | \ oh 
are not lacking who do not think this impossible, but as to the and the Weekly Dispated), was held at noon, on the Sth insta: he P 
future course of prices I will not venture to make any prediction. = the Memorial Hall, Farringdon street, London. Mr Th 7 mater’ 
Though trade is certainly not so very depressed as it was a year mMostowe, the chairman, presided. und 
ago, there is no very great improvement, and there has been no oes adoption of the annual report ar _ 4 to fur 
let up in the demand for investments and hardly a stop in the | ~ > = c ; about 
movement in an upward direction. I am sure that the first thought in our minds ring & and t 
Notwithstanding the idea that used to prevail that, with the must be » recollection of the one pansenat om wnich this 5 print 
enormous destruction of capital, money was bound to be more | pany has suffered by the death of L rd Northclifi ht : nills 
and more in demand, and rates for its use, owing also to greatly place, as you remember, not long after aus last onan ang ? War, 
increased taxes, likely to reach a higher level, the movement to | He was the founder of the Daily Mail, and for n mae - mp 
higher security prices has now continued, almost without a break, | years he — the chief among those whose unceasi: J lat He sort 
for quite 18 months, and it certainly would not be surprising if, ae this company to its predominant position ’ - 4 Ou 
from one cause or another—better trade, or some adjustment of — world. He a puand of the Sas men —_ 4 and 
European financial affairs—the current should begin to run in an | was a journalist of extraordinary pore, endow mS jae xn 
opposite direction. A prospect that did rot contain these elements | ee a only be realised by those who wor a . ge 
would not be a pleasant one. | His first concern always was the interest of the « a Dr 
was this which inspired his great interest in aviati m t Be ta 
PaVECEMENE SEAT. first moment that men began to fly, because he saw t! a : 
But even if we felt a change impending, it would hardly be the | importance of this new arm to Britain in war. Th M ; 
réle of the management of an investment trust to indulge in heavy | gave prize after prize to encourage flying and th 3 ; 
realising in consequence. We are not a finance company, and, | 0! aeroplanes and to stimulate the public interest. It wasto win @ 9 
altogether, the thoughts of the directors of an investment trust | a Daily Mail prize that the first flight was made fr L = 
must turn more in the direction of intrinsic merits and ¢ompara- | Manchester. The English Channel was first flown to win a 4 
tive cheapness than on the fluctuations of the money market. oe prize, and the superb achievement of flying ss the @ q 
We must try to keep your money always invested without, how- | Atlantic was also performed for a Daily Mail prize of £10,000. i 
ever, losing opportunities for exchange, one security for another, | these events were due to the direct inspiration of Lord North & t 
when suitable opportunities arise. I must exclude from this | Cliffe. 
generalisatioa our large holding—/847,s00—of British Govern- The same patriotic spirit inspired his efforts—which n § 
ment bonds. By selling these and reinvesting in other things | matter of history—to give the British Army in France an adeq . & 
not quite so good, but nevertheless good, we should be able gradu- supply of shells in the early days of the war. He t up that @ 
ally to ‘add considerably to our total revenue. On the other | cause in the face of the determined opposition of those wh 
hand, I ought also to mention that we have a few cases of bonds responsible for the shortage, and at a time when noth! : ™ 
bearing 7 per cent. to 8 per cent., repayable before long at the | Unpopular as the truth. With his personal assistance the ¢ 
option of the borrower who may then require us to accept re- | ‘/ai carried on this crusade persistently until the supply ¥* 
payment or a reduced rate of interest. A recent instance is that | assured; and his efforts to secure victory were renewed ae 4 
of Nobel Industries, Limited, whose 8 per cent. notes were issued | 2nd again throughout the long years of the war. _ 
in October, 1920, at 96} per cent., and in terms of that issue Great energy, remarkable foresight, and impregnable 2 ‘| 3. 
paid off at »o1 in February this year, being replaced by an issue | ¢nce were the qualities which distinguished him as a } ai 4 
5} per cent. debentures at 99, now selling at 104. and he exercised these qualities with so much pé ane rc a 
It is quite possible that we may be near the top of this price established by the power of his great personality = pets ; 
vvement, and that when we meet a year hence we may not have which cannot be forgotten by those who worked in close 4 
large an excess of market value to report, but, as I have said | #0” with him. . : aah 
re than once, that is a matter of minor importance if we can He built on solid foundations, and the a a a 
ntinue to show no falling off in the annual income which is left his construction is proved by the position of prosper , “4 | 
t ision among you. the Associated Newspapers and allied businesses st a 


RECEIPTS—DIVIDEND. 


gs the United States are now 21 per cent. of the 
g st > cent 1914. The average rate of exchange 
ed f the United States during the year was 

54 , ag $4.12 per £ for the previous year. 
Last I sa hat I thought our revenue might somewhat fall 
rough a less favourable New York exchange, and there may be 

ie | 4 ‘ e from the same cause this year. 
| also sa that th id times might cause some reductions in 
receipts, at such has been the case. But, on the other 

3 


hend, in other directix 


ms some improvements in revenue have taken 


la  & id ou it . e . . 
piace, and art tal net, as you see, exceeds that of last vear by 
£8,133. It is £119,3 y 


Capital stock, out 


©, being 19} per cent. on the £800,000 deferred 
of which we propose, with your approval, to 


NET SALES AND REVENUE. 


a0 
lag 


The managers, editors, and staff remain the san 
see from the balance-sheet, the progress of the 
greater than The of our newspape! 
splendid figures. Daily Mail has a larger net sak 
other daily newspaper in the world. The vem 
larger net sale than any other evening paper. Th 
patch sales have continued to grow, and they also a 
last year. The Overseas Daily Mail 
throughout the British Empire, and is highly ap} 
British advertisers who wish to cultivate the growins 
the Dominions. 

We have this year launched the Daily Mai! on the Atlantic 
large Cunard liners sailing between Engiand and the Unite 


mpé nv 


ever. sales s 
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increases 
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the Daily Mail in the morning with news sent by wireless 
ot es and New York overnight. 
during the past financial year has been the largest 
the company, the income from advertisements 
being over £ 3,000,000. By careful management the rate of 
e b n increased, and we are able to show a total profit for 
proat ny yo 629 10S 6d. You have all received copies of the 
be reat a 1 need not elaborate the details. One important 
on must give satisfaction is the cash position, which shows 
= ao close of the financial year the company held on short 


nat at th . 
wi deposit, current accounts, and in hand the sum of 
pat, 


£447,595 158 3d. . 
“In November the shareholders decided to issue a bonus of 250,000 
wierred shares out of the undivided profits; and in view of the 
oe prosperity of the past year a further bonus issue of 
nae deferred shares was made in April after the close of the 
spancial year under review. 

We have for the last nine months of the financial year been 
saving quarterly dividends at the rate of 40 per cent. per annum, 
ind jor the last quarter a dividend at this rate has been paid since 
the accounts were closed. 

PAPER MILLS AND WOOD PULP. 

‘ne of the problems which newspaper proprietors have to face 
is the provision of raw material for this great industry. Our raw 
saterial is paper, and the raw material of the paper-maker is wood 
. order that we might be independent of sudden fluctuations in 
the price of paper, Or an eventual shortage of this vital raw 
vaterial, the Anglo-Newfoundland Development Company was 
sounded in 1905, and large paper mills were built at Grand Falls 


om London @ 
"Our revenue 
the history of 


» furnish this company and its allies with paper. For these mills 


shout 3,000 square miles of forest and water powers were acquired, 
and the mills supply us with what is admitted to be the best news- 
print paper in the world. The vital importance of having our own 
nills and forests to fall back upon was exemplified during the Great 
War, because this resource was the main factor that carried the 
company and its allies successfully through that period of paper 
shortage. 

Our consumption of paper has greatly increased in recent years, 
ani we have in consequence decided to develop largely the New- 
iundland property. The control rests with the Associated 
Newspapers, Limited. 

During the last few months the neighbouring mill of Bishop’s 
falls, which has a yearly output of 25,000 dry tons of mechanical 
pulp, has been acquired, along with its timber areas. The mill 
son the same river of Exploits as the Anglo-Newfoundland mill, 
oi the properties are contiguous. A very large paper-making 
achine is to be erected at Bishop’s Falls, and should be running 
sthe autumn of 1924, producing 25,000 tons of paper a year. This, 
aided to the production at Grand Falls, will give us and our allied 

mpanies 75,000 tons of paper from Newfoundland. 

The Newfoundland Company has also acquired a two-thirds 
‘terest in the large new sulphite mill at Alexander Bay, New- 
“undland, 90 miles from Grand Falls. Purchase has been made on 
‘“ourable terms. The timber areas are large and conveniently 
“uated, and we expect to produce 25,000 dry tons of sulphite pulp 
“annum. Both these mills have valuable water powers, and their 


‘p-wood reserves have been very favourably reported on by our 
‘Iperts at Grand Falls. 


4,000,000 ACRES OF TIMBER LANDS. 


the Newfoundland Company has also acquired timber areas 
wt itself during the last year, which, added to those of Bishop’s 
‘“’s and Alexander Bay, amount altogether to about 3,300 square 
ues, bringing the total area of timber limits under our control 
“St over 4,000,000 (four million) acres. 

‘0 short, the directors of the Anglo-Newfoundland Company and 
“urselves hope to make these three mills in Newfoundland the 
“mler paper manufacturing plant in the world. 

‘te Newfoundland Company owns two steamers for bringing 
aoe - England, and has this year ordered a new ship of 
.» tons deadweight to be built by Messrs Vickers, Limited, at 


Perm. n has been specially designed for the Newfoundland 
_— i is strengthened for passing through the ice which is 
“ountered 


ie: d in the winter and spring. The advantage of con- 
Struc a etins : 
‘ng a steamer specially for our own trade is that we secure 


‘TY mn ° ; 
¥ much more economical working. 


Tg > 
th se nn ~ 

__© Newfoundland Company has arranged to pay off next 
Gary the +a , . . ; 

: aoe the remaining 8 per cent. second debentures amounting 
% 590,000, 


Pad which are in part guaranteed by the Associated 
_ bets, Limited. That will also mean a saving to our 
ae cost of paper. The directors confidently expect 
- Co ‘a short time their investment in the Anglo-Newfound- 


returns pany will be producing handsome and increasing 


] . 
» conclusion, I would say that the prospects of the company 


thoroughly sound. Advertisers declare that our news- 
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papers bring them incomparable results, and manufacturers are 
finding more and more that newspaper advertising is the main- 
spring of business. 


We have made good contracts for paper, and we trust that next 


year we shall have an equally good account to give you of the 
company’s operations. 


Sir Andrew Caird, managing director, seconded, and the report 
was unanimously adopted. 
The auditors, Messrs Lever, Honeyman and Co. were re-elected. 





LEOPOLDINA RAILWAY COMPANY, LIMITED. 
INCREASED CURRENCY RECEIPTS, 


The ordinary general meeting of the Leopoldina Railway Com- 


pany, Limited, was held, on the 5th instant, at River Plate House, 
Finsbury circus, London, Mr Oliver R. H. Bury (the chairman) 
presiding. 


The secretary (Mr J. H. Drury) read the notice convening the 


meeting and the report of the auditors. 


The Chairman said that the gross currency receipts of the railway 


were 53,614 contos, an increase of 3,459 contos, while the expendi- 
ture was 670 contos less, the net receipts showing an increase of 
4,219 contos, or nearly 38 per cent. Unfortunately, converting into 
sterling had resulted in a decrease in gross receipts of £154,294. 
On the other hand, the decrease in expenditure was £207,741, leav- 
ing the net receipts £428,329, or an increase of £53,447—equivalent 
to 14.26 per cent. The balance available was £243,419, from which 
the Board proposed to pay the dividend for the year on the 5} per 
cent. preference shares. They much regretted they were unable to 
recommend a dividend on the ordinary stock, and proposed to carry 
forward the balance of £86,926. In recent years receipts in currency 
had risen very largely, showing thereby the steady development of 
the districts served by the railway. That was, perhaps, the most 
satisfactory feature in the report, which otherwise must be very 
disappointing to the shareholders. A unanimous decision had been 
given in the company’s favour by the Judges of the Supreme Court 


in Rio in connection with the Customs claim, but unfortunately 


when the company paid the 978 contos in question the sterling 
equivalent was £53,000, while now it would represent only £22,000. 


As to the raising of tariffs, the late Government had agreed to an 
increase which included most of the articles carried by the railway, 
with the important exception of coffee, which the board thought 
could and should bear its proper proportion of the increased rates. 
Although they were again unable to pay a dividend on the ordi- 
nary stock, substantial progress had been made since last year, and 
while he would not attempt to prophesy about the future of exchange, 
the’ balance of trade was in favour of Brazil, and those who knew 
the. conditions in that country were all expecting a turn for the 
better. 
The report and accounts were unanimously adopted. 


Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Fconomist, 3 Arundel street, Strand, London, W.C. 2. 





GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 








|. Total Receipts into | 
| the Exchequer from — 














Api. 1, 1923,|Apl. 1, 1922 “Week | Week 
a= Apl. 1, 1923,;4 + 
oe es. | Ended | Ended 
| June 2, Jone 3, | June 2,/| June 3, 
19S. |__| 
Balances eae & & & Pg al 
on lst April:— | j | i 
DeshelMegient....| 0 | SAGA SSSBABL 00 | oo 
Bank of ireland ..c. _¢2_|_st550q)_alooe) ss _|_ ss _ 
= te 167) 11,1735 ae a 
et ve: sais 1,862,000) 2,187,000 
to: eeeeerereeseeese o* | 22,072.00C } 
— Ti ae i a 24,965,000 meee 925,000 905,000 
Motor Vehicle Duties .. as - s 
, &o., Duties...... a 9,270,000} 10,673,000, 940,000, 580,000 
ee tS 3,000 00¢ | 50,0001 130,000 
Ue Mineral aeehts Day woo 
& 
Property & Income Tax ; 35,751,000 1,077,000 
eee...c...--..- 11140,000 | 46:845,000) { “Es4‘oq9 } 5,620,000 
txcess Profits Duties,&c, 954 ee 
Corporation Profits Tax | 4,030,000 «2,907 340,000 226.000 
Bost Of%00.......c.0000 | ye 8,250,000, 8,750 800,000 1,250,000 
Crown Lands vormcoeze J é 160,000. i i 
ee et as 2,491,923 47,106 101,428 128,582 
M | 1 
"he Receipts... -. | 293,866 7.932971] 245,548 - 101.092 
Special pts..../ +» 210,104,067 10,276,475, 492,698 _ 1,529.135 
REVONUC ..- ce eecccecee| “* i 136,245,856, 137, ~T683,674 9,876,809 
Total, inc. Balance... .._~—~»~—~*143,064,023, 148,914,082 =... =. 
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the Excheg i 
uer from Re ane 
I, 1923, Api. i, Week Week 
Apl. 3 pl. oT - 
Jane 2, | June 3, | June 2,/ June 3, 
gas." |“ igaa”_| "1925, ""| “192.” 
Fy é ye 
OTHER RECEIPTS. | | 
“Ballons ete aad baci 550000, 4. | 
nder nemployment 
ance Acts, 1921 oon. 1,180,000 | 120,000 
Mtn For Capt —~ | 
a 
\*) “Under the | 
Acts, 192] and 1922 .......... ee wrt oe 
(6) Under the Unem s In- 
. eusenee Ai eéeevectes | ee 1.450.000, 240,000 
(c) For other Issues : 
Bills for 417,832,000 $36,180,000 48,481,000) 57,831,000 
By Sa : 8,500,000! 25,380,000 900,000; 450,000 
ry 
’ 1 eeeereeeee j 
—- Sedaaneinbe \ 61,543,539 
Wie EE sececesseensecvese 
nee | .. | 2,269,700. 2,269,700 
Si ccearesenconcdoses 27,737,596) oe oe 
(4) Ways and Means Advances son 86,000, 148,320,000, 20,100,000. 17,750,000 
Persian Oil Company — j 
on Shares acquired 243,012) 
Te. of Issues under Land 
Settlement (Facilities) Acts, j 
TE sc nuneecees ewes < 42,224 13,768 6,165 5,867 
Do Issues under Section 59 (4) cf 
Act, 1990 ........ 265,460 
Interest received under Section 59 (5); 
ofthe Finance Act, 1920........ SMS ee A ee ee Pe 
ee ee ee 684,356,843! 925,216,919 80,627,449 88,423,376 
EXPENDITURE AND | OTHER ISSUES. 
~ a ~~ |” Potal Issues out o 
Exchequer 
meet Payments oa a ie 
' —" 1, } ’ j 
Aet. ee — _ Ended _ Ended 
| June 2, June 3, | June 2,' June 3, 
| tga, | gas. | 9a, 
~~ EXPENDITURE. a é & & | 8 
Permanent Charge of) | 
Peeecstbobocssbéssees | . 3,332,767 3,434,757 oe | ee 
interest, &c., on War) | 
i heeenessennn i ie 90,692,821 93,105,426) 40,157,925) 43,165,684 
Road Fund ............ . 1,078,044 Gace] we 
Payments to Local Tax- | 
ation Accounts, &0 I . 300,000 oe | 100,000 
Payments to Northern | 
Ireland Exchequer .. * 627,563 410,000 75,000)... 
Land Settlement........ } .* 65,598 266,914 804" 20,132 
OtherConsolidated Fund | | 
cieeaieguite 275,456, 300, 21,139, 21,400 
Supply Services ...... so! 55,408,000 anit 4,642,000) 8,652,500 
in 151,480,249 156,523,973) 44,896,868) 51,959,716 





PoP eee eee eee ee eee) 


of 
(a) Repaid b 
hestien 59 e of the Finance 
one pecccccccccococccocees 


Princi: 
OD o cvccescocvuscessocvsccceccces 





PPP eee eee eee eee ee eee ee 


off 
er Debt under the War Loan 
Acts, 1914 to 1919...........00- 


Ways and Means Advances Repaid 


Angio-Persian Oil Company—Issued 
to the National Debt Commis-| 
ola “Sinking Pond, 90-11, issued 
ander Section 16 (1) (o} of the 
Finance Act, 191] .........e.- 









in Exchequer— 
Bank of Mad, .....cecceee cress 
Bank of Ireland ............00. eee 
SED Shvenndinbihsdncccdsdaus 
Treasury, June 4, 1923. 
CURRENCY 
WW Redemption Account, 
Date 8 : anna laog | 33 
Ss _ England | 4< 
253 | Notes, JH “an 
— ae | 2 sare 
Mar, 29............) 300,351 19,450 158 
June =. | 295,374 19,650 ae 350 
Dee #2 | Ba a ie in 
i incetcneest 
May | = ie 
teeeeeeeecee | SBT H i 
e Seeessccces B49) = 22.000 - 
Since July 21, 1920, notes and 
but not yet cancelled. Maximum fi4 issue for notes called in 
19320 
for ®t £517,555,200, for 1923 at 400, and for 1923 at #270183, 800 
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NATIONAL DEBT. —(Million £.) 














4edsi¢. gid. 3 
58/28 cg “Bs 
a |)s" 5" é =" i 
35 315 | | 
Term, Annuities ........ 19; 18 sry a > a 
we eees 63) 63 63) 3) 6 & 
44 5% War Stock .. 20% igi 1953 jag ani i 
National War Bonds 147 1,413 |1201 | "97, “gt WR 
¢ Loan .. 403 405 | 401! 401) 400 & 
4% Victory Bonds .. 37 48 35) el fe 
z version Loan +s, | 266) 690 687, ime 
4 5- Treas.Bonds | 93! 94! 94 4 o 
Bends wo =| " 166 1g 
prveasors be o° ° be .| 2 
i Do by tender aa | oe | - a 1b e 
é Do 4%, 1931-33 .... Lior | iin | eo | 2 8 
Bills...... | 878) 7) 

2 ww bony BY = | 185 | 150 150 a 
War Expend. Certs. rin it eta e 
eenceece 1 32 | } ~- 
American Loan ut a — we —= | sono 
Temporary Advances 205 (154 | 147 | 222 194! 2 

7,829 | 7,574 | 7,655 7,768 7602 
Other Capita) Liabilities 47 49 or | 67 “- = 
_Total Linbilities ......| m2 5.921 | 8,079 | 7.876 |7.693 77a) |7835 140 a7 
POSITION OF THE FLOATING DEBT, Movement 
k ended 
Temporary Advances Ont- oun, we, Jane’, "35. ‘Jenene 

£ 
Advances by Bankof England 14,500,000.. a 13,000,000..+ 13,000,000 
Advances by Public Deptmts 171,886,500.. 193,897,500 188,930,500.” 4,650,000 
Treasury Bills outstanding .. 795,969,000.. 615,045,000.. 607,890,000... + 16,165,000 
Total Floating Debs .... 982,355,500.. 809,942,500. 809,820,500..+ 33,815,000 





TREASURY BILLS AND BONDS BY PUBLIC TENDER, 


Tenders for {40,000,000 in Treasury Bonds and Treasury Bills 
dated from June 11-June 16 were opened on june 8, 1923, and the 
total amount applied for was £58,115,000. Tenders for Monday to 
Friday bills at {99 9s 10d, about 83 per cent., and above in full, 
and for Saturday bills at {99 1os od, and above in full. The 
amounts allotzed were as follows :—In bills at 3 months, £ 38,500,000; 











in bonds, £1,500,000. 
| Amount Treasury Bills 4% Treasury 
Date. Gems Applied | at 5 Months. | ; 
: | or. Average Rate. Average Price. 
A me 40,000,000 61,230,000 | 18 085 | % 5 of 
| ee | . 
it Mieoumnnnnns 35,000,000 60,965,000 | 118 8-29 % 6 08 
ST Minasasenstnenne 30,000,000 62,300,000 | 2 0 402 % 6105 
EP ERcevcssseerses 30,000,000 52.979,300| 117 1-47 nil 
St iswsecnecnges 40,000,000 64,851,000 | 119 387 % 6 76 
ee emecaqensare: 40,000,000 55,410,000 | 117 568 nil 
SB hncicncadcacs 40,000,000 58,115,000 | 119 992 % 6 1% 


Tenders will be received on June 16, 1923, for Treasury Bonds 5 


and Bills to be issued to the maximum amount of £35,000,000, The 
amount of Treasury Bonds issued will not exceed 4,000,000. 


—<$—$<$———_— 


Che Bankers’ Gazette. 


———— 














BANK OF ENGLAND. 
Week ended Wednesday, June 6, 1923. 


ISSUE DEPARTMENT. . 


£ 
Notes issued ........ 145,454,045 Government debt .... 11,015,100 — 


Other securities...... 734, 
Gold coin and bullion 125,704,045 


cosiieet 


145,454,045 | 
BANKING DEPARTMENT. 





£ j 
14,553,000 | Government securities 
eeeeee ee ee eeeeee 3,219,812 | Other securities...... 610 
Public deposits* “eee 11,548,747 | Notes Seeeooveoesoese 21,062, 
deposits ...... 112,175,307 | Gold and silver coin.. 
Seven-day & other bills 16,399 | 


141,513,265 | 141,515,269 


* Including Exchequer, Bevings Banks, Commissioners of National Debsand 
, vidend Accounts. 


Proprietors’ capital .. 











Amount, | tne. or Dec.on Inc. or Dec. 08 





June 6, 1923. Last Week. | Last Year 
& 4 arn 
A a ES ed ee ~ 24,786 | + om 
Public deposits ..................2. 11548747 — see |— Ret 
SIT nnentadscanneeneatiod 112, + 13,6181 | — so casaes 
Government securities ............ + 17,666.038 | — “een? 
securities, .............see005 67,994,005 | — 5,261,822 | — 1,936,371 
Rn ai 22,885,742 | + 161907 |= rereoas 
Note circulation.................... — 159060 | + i358 962 
Coin and bullion .................. 7537177 | + = ST 


{ % Of reserve to liabilities .......... 184% 4% 


145,454,045 | 


— 
— 
— 
= 


*, 
a 


E> 


1 oS? esea i 
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“8 33 
a. a 
sla 
4 
5} 3 
8S g 
3 oR 
2071 297 
S71 oe 
0 
35) 3 
687 Gi 
4 4 
166 ge 
© 
6 6 
108 | 10 
2 2 
616 | ee 
150 | 150 
34 5 


| 
ir 


2B) #° 3: 
S/a: 8 


& 


130 7.0 
Movement 
eek ended 
une 2, "23, 
£ 

13,000,000 
4,650,000 
16,165,000 
33,815,000 
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ary Bills 
and the 
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> in full, 
ll. The 
500,000 ; 








{015,100 © 


734,900 
704,045 


5,454,045 
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TTISH UNION & NATIONAL 
INSURANCE COMPANY. 
ESTABLISHED 18% 


£12,000,000 
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FIRE. LIFE. ACCIDENT. MARINE. 
Edinburgh: 35, St Andrew 
EC4 and 4, St. James’ Street, S.W.1, 














‘Clerical, Aledical & General 


LIFE ASSURANCE SOCIETY, 


‘Publishes A DETAILED LIST 
| OF INVESTMENTS. 








| 
| Apply, Chief Office: 15, St. James's Square, S.W. 1, 
or 

City Office: 8, King William Street, E.C. 4. 














Rate. 


Circulation Soom 


Coin and | (excluding 
Date. Bullion, Bank Post| Deposits. Banking 


Bills). 


Reserve and 
% of Reserve 
Depart- __to Liabilities. 

ment. 





1923, & 

i 127 sstnscn | 124, sis “8433 | 115, 489,728 | 23,079,330 | 19 
Jia | 127521.944 | 123,776,130 | 116,605,698 120,835,051 | 23,495,814 
25,004 IasATe ts | 122,383,567 | 116,357,526 | 23,798,509 1 

7 | 112,180,499 | 23,996,197 20} 
Tas | 127,524,330 | 19855095 | | LIsisa nse 114,223,307 | 22,723,835 | 19 | 
8B icsee: | 127,527,177 | 124,391,435 | 123 724,054 118,627,523 | 22,885, 22,885,742 184 


BANKERS’ CLEARING RETURNS (000’s omitted). 


Metropolitan. | Country. Total. 
1923. Be a4 £ 
eve J} 3 Sees 11,661,623 535,283 | 969,279 
DR vitives gbeuse osSee | 646,855 33,273 | 66,361 
591,416 30,095 | 57,462 
Tv nesbinsegbensnossae 506,184 25,745 | 45,980 577,909 

: 541,856 | 27,637 | 48,725 
Jane Dredahatvadeonsust | 703,838 32,254 61,119 797,211 


= 
e 
& 
& % % 
3 





Week Ending— | Town. 


Total to date 1923............ | 14,651,772 
Do 1922 406 


: (i 571,634 — 15,268 (+ 4,740 — 582,162 
Increase or decrease in 1993 } l= 37% = 22% hd % 








Total for year 1922 .......... "32,780,635 1,574,661 | 
Total for year 1921 .......... 30,268,214 1,660,166 | 
locrease or decrease in 1922 { |* + ae |. pe ae om 196,014 - 3250,008 


PROVINCIAL CLEARING RETURNS. 


1922. 1923. Inc. or Deo, 


Aggregate Totals to June 2. £ £ £ % 
HAM $1,470,590 |+ 2,207,500} 45 
25,903,000 |— 8,167,000 | 239 
137,835,800 |— 7,971,600 | 54 
EEIEE cccccccccocs ecedcetae sees! 24,635,100 | 24,966,200 |+ 331,100} 14 
24,189,800 | + 250.600 ll 
17,444,400 |— 1 
199,369,200 | + a03200 47 
etiesinbimee om eeccecees| 328,773,000 | 330,659,900 |+ 1,886,900 | 59 
IEWCASTLE On “TYNE..... evveeee| 42,222,500 | 44,819,700 ; 2,597,200 | 61 
NOTTINGHAM ............00cc00000, 14,184,100 |— 765,100 | 51 
{KEFFIELD 25,704,000 |+ 4,758,200 | 222 


OVERSEAS BANK RETURNS. 


~The latest returns of the Banks of Portugal and Latvia appeared 
Economist of May 19; Canada, Bulgaria, Lithuania, on May 26. 


and Japan, Greece, Italy, H d Slovenes 
on June 2, 1923. y. Hungary and Serbs, Croates, an 





w 











U.8. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 

June l, | May 25, | May 18,; June 2, 

Seal gold resere Rasovunoss. 1923. | 1923. | signi |, 1922. 
reserve Sete eeresesesesesesereeees 3,108,760) 3,093,300 3,087 3,007,620 
Mel lender aeiat nad sliver reserve........ ae eee. oars ay 
Bills bought in open market nnn 777777""" 257,820 mee 28161 118,380 
Ulllother resources ..........seccceccecee | 66,090 65,490 "AT 68,740 
Dae ageaet PORE vossssscseseseeceseeeee 41,440 6,330 54,300 
, » Notes in actusi eis eeeereee 1,910, rere x a5spe0! xiaiiso 
Ud, Notes in sctual ciroulation ........| 1 1,650 70,550 
Lh petehaeeneelenesese 17,790: 17,620 16, 19,800 
eet eee to ¢ gross deposit and oe 327,650 527,640 320,150 

Pederal' Rover” Reserve note lisbitition mee nan 761% | 756% | 53% | 





BANK OF SPAIN.—In pesetas (000’s omitted). 


ld 

og teats: as a i | 7 26, | Maz 28 | ee | a= mo Lg ' 
Si no assy | he | 2,525,694 2,525,605 | asune 2439 £51,775 
sei at 662,725 | 659,971 | 657,110 | 642,684 728,600 

es Cn ess Maas | MATS | 344,475 | MAdTe 
cee al i | 150.000 | Isojo00 

seeees! 4,111,515 31,397 | | 4,171,728 901,560 
= 938,040 | wera | | — 397 | sas | i 477,500 
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BANK OF FRANCE,—In francs (000’s omitted). 
ies, SS”:C me, | May Sl, | May 24, | June 8, | Position | 
1923. 1923. 1923. 1922. 


May 28, 1914 


Geld com and bailion 5,537,490 5,537,397 5,531,242 | 5,527,968 | 

Of which heldabroaa.. 1864S 86K MS 1864545 | 1.948.357 } 5,730,625 
Silver coin and bullion.... 292560 292360 292256 | 284.243 632,650 
Discount and advances. . 4,584,549 4,957,039 4,543,251 | 4,493,731 2,327,775 
Advances to the State ...., 22,900,000 23,000,000 22,600,000 ee o° 

ILITIES, 

«1. cesses 36,945,122 36,740,980 36,386,138 [36,317,805 | 6,811,878 
Government deposite...... 14,758 68,639 33,504 18,089 183,700 
Private deposits ......... 2,088,633 2,131,142 2172884 | 2,197,046 845.950 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 


| May 12, 
LIABILITIES, 1923. 
RY inka nedecediainswedsat:t 1,000 
DD dictdtbnncascedéesshawes 2 
Notes in circulation .......... 9,676 
Bankers’ deposits ............ 5,371 
Other deposits ............2. 2 
ASsETs. 
Gold coin and bullion ........ 503 
Gold certificates.............. 10,069 
Subsidiary coin .............. 125 
Bills discounted (domestic). ... 2,626 
Do  wccccessane 615 
Loans and advances to the 
Sn cscunecepecces 1,200 
Other loans and advances .... 1,000 
I sso cs 000004 Kn cece: 8 
Ratio of cash reserves to 
liabilities to public ........ 1% 


May 5, | April 28, ‘se 1 21,; April 14, 
1923. 1923. ‘| 1923. 
ae 1a 000 —_ 


2 
9,822 9,855 9,552 | 9,590 
5,561 5414; 5.513 5,464 

3 1 | l i 
503 503 | 503 | 503 

10,069 10,069 10,069 
125 125 | 125 125 
2,938 2,681, 2,638) 2,745 
638 77. | 607 | 632 
1,200 1,200/ 1,200 1,200 
1,000 1000 1,000; 1,000 
8 8 | 8 | 4 

i 

65% | 0% | 1H | 1% 


IMPERIAL BANK OF GERMANY.—In marks (000’s omitted). 





May 31, 

ASSETS. 923. 
Gold and bullion.... 
Of which deposited 
with Foreign Cen- 


May 23, 
1923. 
$15,784,145 +15,379,310, +14,654,762 


May 31, Position 
1922. May B, 1914 
1,011,632 1,635,160 


May 15, 
1923. 


tral Note Banks .. 181,032 203,032 212,032 = - 
Treasury notes .... 1,892,215,265) 1,718,411,294 1,725,328,314 4,901,822 943,460 
Bills senenee .-.» 12,036,598560 10501,877,894 10116,436,458 171,170,521 60,780 
IABILITIES. 
Notes in circulation 8,563,749,470 7,586,645,940 7,112,782,346 151,949,179 2,013,860 
Deposits............ 5,06 5,070,231 4,294,602,405 4,453,730,400 33,127,990 2,340 


+ This total now includes token coin at its ‘face: value. ; 


RUSSIAN STATE BANK.—Note-Issuing Department. 


(In chervonetz—000’s omitted.) 


June 1, | May 16, | Mayl, 
| 1923. 1 1923. 


ASSETS. | a 4 
Gall in cole ord BOMMOR. 6... ccccsédécccccccesscocces 3,920 | 3879 | 3,765 
Sven ie SOIR. cc ccc cccvewessvevevsreceessseessss | SB i --a 
PD SE OOS |» 6 oc ccctccnsicceustedeieuscases 316 356 | 65 
Drafts in sterling (less 10%).......ccc2escccsesecece} 427 | 427 | 425 
EE a IN oc din cw nln'c cdncic cobactnas | 1,618 1618 41,14 
Securities covering advances on goods (less 10%) .. 2,664 2,664 2,291 
LIABILITIES. i 
NR ibs cvacaehtny sseushhiliecnycekutnda« 8,000 6800 , 6,000 


Balance to which notes may still be issued — 
(Note: 1 chervonetz 





as 1,003 | 2,200 _ 1,659 © 
= 10 gold roubles.) 


NETHERLANDS BANK.—In florins (000’s omitted). 
4, | a | — 22,' May il4, June | tion 
192 1923. 1923. 


Asexrs, 19m.” Mays01si¢ 
ee eens | seic71 | 981790) $81,790 | 881.790 605,899 | 
SND. coaikaces sod 9603; 9.709 8281, 7938  6587| 8436 
Dsots. & advances... 353,005 | 350,408 305405 383.356 | 396.501} 163,508 
LIABILITIES, 
Notes in circulat’n,) 944.240 979,148 | 940,988 962,598 1,003617| 318632 
Deposits .......... | 21592 | "27.989 | 35,373, 23,601 | 35,065| 6.016 


NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 





| May 12, | May 5, | Z. — 28, | April 21, | Mey 13, 
ASSETS, 1923. __; 1923. 1923. 1923. | 
Miia dh tnbaielens 545,273 | 542,435 642,435 | | —— 
Given Ge. scicccee bas 471 
Government loan.. 12,585,130 12,588,062 12,579, Tel | 12,579,300 | 1251990 
Other advances.... 5,037,432 4,955,877 | 4,930,619 | 4,899,909 | 2,786,680 
LIABILITIES. i 
Notes in circulation | | 15,815,426 | 15,783,512 | 15,707,302 15,685,415 | 14,036,141 
Deposits .......... 7,077,350 | 17,045,721 7,075,280 7,057,958 | 6,024,411 





SWISS NATIONAL BANK.—In francs (000’s omitted). 


AssETs. 


103,116 


Bitver iasson 30,069 6411 | 
Assets & advances| 284,768 | 281,822 | 
LiaBiLities. 


Moses in ciroulatn| 881,728 | 844,314 | 
Deposits.......... ~-| 166,655 | 128,125 | 


May 31, | May 23, | May 15,| May 7, May 31, | Position 
1923. | 1923. ae 1933.’ | 1922." | 


31,1914 
534,908 | 534,586 | 543,943 71,175 
107,520 18,350 


103,569 | 103,469 | 

6,355| 6,371 14,448 

327,139 | 343,023 3,322 103,000 
859,534 | 888,802 | 781,791 975,925 
jees7 | 1sh0es | 268762 | 58750 


BANK OF SWEDEN—In  knonor (000’s omitted). 





| June 2, May 26, 
Assets, ; 4923. 1923. 
1D .dcceacesecess SERS | - Eee I 
Sila | = 37995| 36,76 | 
sueduk and for. 
Gov. oma.. 148,031 148,124 
Discountand loans! 359,616 | 334,091 
LAaBILITIEzs. 
Notes incirculat’n| 554,268 501,268 | 


Depos'ts at notice} 213,264 238,158 | 


NATIONAL BANK = BELGIUM .—In francs (000’s omitted). 
i Position 
17,| May 10, | J 1, | Ma 
May 31, | ms. ag 7, 7 coon | 28, 


Asmrs. 1923. 
es Gontion: ballion).... 348,105 48,190 | 
Securities secesees| 1725018 | 714,163 | 


Notes in circulatn.. 6,816,159 _ 6,779,629 
moe el | "314,616 


| ae | = June 3, | Ma: on 
1933. 1923. 1922. 


273,349 | 274,088 | ious? 
A758 05,423 7307 | 112,173 
148,153 148,240; 72,154 | 3,465 
355,850 348,399 | 485,838 | 112,668 
516,113 | 520,515 | 570,230 | 226,555 
242.743 | 292.555 | 369,660 


4. 


347,823 347,633 | j 327,918 | | 382,650 
716,227 714,265 477,05 | 699,600 
6,814,581 6,843,230 | 


288,220 269,643 | 1,047,632 112,125 


NATIONAL BANK OF DENMARK.—In kroner (000's omitted). 


May Si, | April 30, | Mar. 3i, | Feb. 
ay | eee | see” 


Assets. 1923. | 
Coin and ballion .. 228,213 | 228,225 
Goans & discounts} 375,185 “ne 


Se oa 
Securities ae tise 


Circulation sereee 456,277 | 
Deposits seeeeorere 48,471 } 


476,215 
55,469 | 


228,237 | 228,244 
409,785 | 404,445 | 420,186 
1732, 3714 


16,215 
11,47 11,401 14,521 
469633 447,946 438,743 
66,082 70,804 | 114,766 


“ iiaiarepaciit as ae R65, oi 
$ 


May 31, | Position 
1922. Pe 4. 
za. Tedaa 


! 
j 
i 
: 





Sk, Sy ah Senge Se A 
a A ane 
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enn NATIONAL BANK.—In krone (000’s omitted). 





cesee ofan | 15, 1923.; May 7, 1923. April 30, 1925. 

ove oe ps swepececasess 73,330,999 75, 390,999 73,270,314 

98,565 | 1,440,542.743 | 1,420,389,352 _ 1,439,999,081 

‘ “en 2EBO ISR ONT | 2550158907 | 2,550,158.947 

| 197,546,589 LISTE | LiSS0eT a | 1,139,672,420 

Notes in circulation 4,583,291,044 | 4,563 894,059 | ae | ee 
ele dahaeepioeetel 409,994,854 "295,838,852 | 

liabilities ........| 901,321,201 | 961.280 640 | $58.486279 $42, 9957850 


BANK OF NORWAY .—1n kroner (000’s omitted). 


May 31, M | May 15, May 31, | Position 

AssETs. 1923. | 1923. a 13. | 1922. |May31.1914 

Coin and paltien—Gell ----.- 147,289 197.289 | 147,289 147,292 224 

bills ... Siiessigs aiosees _ 13,400 16,239 | 18,270 42,492 | 28,533 

sent ecouan sebtearenee]| | O508 9404 9404 9835, 8816 

‘Discounts and loans ......... 517,955 505,508 | 499,581 | 446,396 | 76,911 
LaaBILiTizs, 

Botes tm cirealation ....... 01 08 405,033 | 399,010 | passe | 113,484 

atnotice .......... 162,069 | 161,814 151,652 | 7,188 














Through Royal resolation o Meek 1922, it hae been resolved that the ex- 
traordinary $ of i bank notes has been reduced from 60 millions to 25 
millions from February 4, (this day included). 

IMPERIAL BANK OF (NDIA.—In rupees (000’s omitted). 

ee May 1), May 4 /A | So A 113, | Ma 12, 

Assets. 1993. | “ses. Teas Tons. 1922 
Govt. securities .. 8,33.63 A279 | ean | 842,69 | 8,39,61 
Other securities .. 1,253.89 | _ 1,235.89 T2380 1,73,89 | _1,23,89  _1,28,23 
EAD nconsadecerees 20,18,97 | 20,8569 18,8032 19,0-,82 19 | 16,81,70 
Cash credits ....... 29,80,99 | 30,7688 29,4069 29,59,30, 29,97,72 27,98,00 
Inland bills ........ | 7,72,64 7,74,.25 | 818,84 834,27 7,88,94 | 6,25.92 
Foreign bills....... | 22,73 25,72 17,70 12,77 | 14,52 | 4,28 
Dead stock ........) 249,21 248,97  2,48,66 24840 248,01 2,46,15 
Sundries........... 55.58 54,50 | 47,22 42,26 | 41,63 | 50,44 
Bal.withotherbanks 71,05 | _ 30,67 1405/  16,10| 13,33| 10,55 
vevecccesees 417,69 | 13,8652 16,52,64 | 14,70,27| 12,27,21 | 14,86,45 

LITIES. | | j i 
Subscribed capital... 11,25,00 | 11,25,00 | 11,2500 11,25.00 11,25,00 | 11,24,20 
paidup ....| 5/62,50 562,60 562,50, 65,6250 5,62.50 | 

TD ccengecesose 4,232.50 | 22,50 4,22,50 4.2250 42250; 4,01,82 
Public deposits ....| 11,1466 | 12,4401 | 14,8262 14,54.19 15,0314 | 1 49 
Mosscod 60,88,06 72 57,63,22 | 56,31,87 | 55.47.14 54,19,35 
Loans agst securities! 3,75 3.75 | 11,25 | 62.25 78,75 31,74 

Loans from Gevt. ..| 2,00,00 2,00,00 2,00,00 |  2,00,00 | as ne 
Bundries .......... 154,91; 1.50, 13%,98 | 1,2695| 117,50! 1,223 

The aboveinciudes — 2 ’ | z£ | £ £ & 

Depositsin Lond’n} 659 | 65 | 502 | 395 | 319 | 74 

Adv’ noes in L’nd'n 235 a 550 682 809 279 

Cash, &c., at other! | 

banksinLondon| 466 { 197 | 8 | 102 84 65 


NATIONAL BANK OF EGYPT.—In £x (000’s omitted). 


April 30, | Mar. 31,| Feb. 28, | April 30, | Position 
AssEts. | 19233 | 1932 | 19253. 922 ‘May 31, 1914 

BaD ccoscesencces eccceece 3,540 3,363 3,361 3,358 1,571 
Government securities ..... 39,459 39.682 | 39,623 39,150 | 2,084 

LiaBi.iries. 

Botes in eeee 28,678 _ 29,628 30.085 33,692 | 2,400 
Government deposits .... 9,841 | 9,958 9,690 3 668 | 2,315 
Other 4eponite 8 =—s§¥«..... 11.378 | 11444 11,892 | 12,240 | 2,660 


; 2 ey of the Egyptian Government British Treasury Bills were deposite 
ot 
BANK oF FINLAND —In F. marks (000° 8 omitted). 


ee 





| May 23, | Moy 35, ~ May 8, | May 23, | Position 

AseETs, 1923 1923. | 1922 ‘May30, 1914 

GEE  sececcocecs <nigegoosges 42,704 42,704 42,704 42,625 | 35,091 

in wineastnaneda 802,637 | 782,311 803,517 190,067 | 90,379 
Finnish and Foreign Govern- maak - 

iano ae ayo ae 768,528 | 21,826 

eereeeee 464 74 307 l 1 

2, 05,15. 

Motes in circulation ........ i 415,335 | 1,438,702 | 1,469,071 | 1,369,819 123,941 

Deposits at notice .......... 491,294 | 436,095 408,681 | 136,859 | 21.225 


POLISH NATIONAL BANK.—In Polish marks (000’s omitted). 
May 20, | May 10, | april April 20, | May 20, 
aes | aves | “Mises | “peti | Maz 3 
41,916 41,889 41,875) 41,763) 28.879 





44,331, 94.207 44,201) 44,194 43,916 
Foreign ° (a)3,474) — (a)6,205) (a)6,304, (a)9,203; _ 159,222 
Foreign banks.............- (&)27,890 (a)26,136 ()31,064, (a)36,197' 1,392,263 
Advances to the Govt. ...... 2216500000 2142°09.0 2161500000. 1,869 000.00" 21'7'000,000 


Private loans and discounts 599,915,808/513,116,061 461 ras) 41 746 
40, 2,723,994, 58,746,277 


Notes in circulation ........'2455223356'241565 5652294 2332396794 2.023,928,689 267 ,096,561 
Deposits . se erccecececccccees 480,878,644 417,974,752 (963,154,073) 4 459. 9.179, 442, 53,636,427 427 
(a) Gold marks, 


BANK OF ESTHONIA.—In E. marks (000’s omitted). 








Assets. j—"2 50, 1923.1 _— mee. at 1923) Feb. 28, 1923 Dec. 31, 1922, 
Gold and foreign coin... j 131, 140 pene 
WORE Sianbsuscccceond 7me.319 | ws. 788,540 
Discounts and loans’....| 53,491,489 | 3,-06,172 3,582,881 3peants 
Foreign banks .......... 896,211 1,140,335 1,144,087 1,002,076 
Other assets in foreign| 
SUNN iin ents ckipae 265,326 239,964 | 246,910 217,979 
LiaBILiTIES, { 
Capital paid ap.......... 250,000 250,000 | 250,000 250,000 
Reserves ................| 37,771 37,770 | 37,770 37,770 
Notes in cireulation . 1,9000 0 1,800,0 1,500,000 
Re Ree 2,548,675 3,002.997 2,950,023 2,685,353 
Sundries . seesss| 295,608 595,839 641,968 445,684 





Asse? Ts. May 23, May 15, May 7 
*Liabilities of the) 1923. 1923. 1923, 
Austro- Hungarian ‘ 
Bank to the Bank. 
ing Office 


April 30, | April 23, | May 23, 
| 4923. 1923. 1922. 


-- 10,096,846 |10,096,842 110.096.842 |10.096,842 110,096,837 996.71 

Di ar aad trance 1.982.729 1,999,*68 | 2,097,641 | 2,133,734 | 2,029,048 | 2 EELS 

F¢ im bills and —— | a 

valamoes abroad... 1.465.651 | 1,329,530 | 1,928,810 | 1,172,849 | 

e . 1,080,074 | 1,151,057 
mee — — 651,407 | 601,279 | 632,947 eee | 604,339 | 572,938 

State n'tes cire’itn 8,887,179 | 8,997,986 | 9.292.913 | 9.567 

BoE tani") SEPA | Saas | Santon | Hazae | SIRS | 

j 4 


® 12, Resulting from banknotes, 


Austro-Hungarian Bank : 
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BANK oF CZECHO-SLOVAKIA. —In Cz, K. (000's omitted). 


Bank and taken over by the Ba er ee  foeee by the 
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LONDON RATES, 

















lsni4eie. isle ile le 
i @ © : 
(#8) 288 8 sg Gg 
he » jr " nm iam] Ss 
Bank rate (reduced trom H%July13 % | % | % | % | % | gla 
SOSH E TEE E HEE EHH SEES EES 3 3 | 3 13 | 5” % 1 
Mere) dye bankers drafts 1982) 13 815812 ang 
G month doreeeeevsneceesccoss J uh 4 iy 2 * us 
months’ seeeerce j ;2 2. ) a3 
6 months’ do..........ccccccseee| | 8b | 2A AT . Fs 
Discount (Treasury Bills) :— 
3 months! ee renee 1 1 | 13 | 1g li li 
Goans :—Day to da: y Seresereresesoes| 1 lk l lk l lk l l ; li 
Ee ereee l l 14 | 1s l ly l 
; Banks....... a 1 1 1 j 1 i] l i? 
peceennenenienete eeeereserees 1 |} 1 il {i l i] 
Ad ROCCE .....-6 2. eee eeeeeeeeesees (lt jl 1 ; 





Comparison with the previous weeks :— 



































| £ a Bank Bills, | Trade Bills, 
i 3 Months.|¢ Months.|6 Months.'S Months. Monthe.¢ Months 
1923. lt = +. Se % % 
ae. ig 2 3 a2 °3 3 3” 
eeeeee il | | | 3 3 3 * 
18 eeeeer d : 1 2 ; : ; , 3% 
eeeeee | i RP 
June . eaoees iff ,2 3 3 4 
eeree! 1 j 2 2en ! 23 3 33 ; 
RATES OF EXCHANGE. 
| | June 9, June 1, June 8 
| Dence Par. | “1972, | 1923. 1S 
to £1 T.T, | 25°22§ | 49° 55-58 71°50-60 71° 80-85 
to £1 T.T. | 90°43 | 1307—1310 |40000—3 0700 40000— Mmm 
to £1 .T | 94°03 —67000,32 00033000. 32020033000: 
tol | T.T. | 94°03 | 232-234 | 154-155 | 154g—154: 
P. marks to £) “T. | 20°43 | 17500-1 245) (—2650°r 
£1 .T, | 25°23 | 645—660 90 | 900-915 
£1 T.T. | 24 3800 — 4000 | 23000-24000 25000—28000 
to £| T.T. 110 | 680—700 690 -710 | 700—720 
to £1 T.T, | 2S 600-630nom) 400—450 400 - 450 
to £1 T.T. 25 305-315n0om! 390—410 400 - 420 
to £1 T.T, | 12°107 | 1) - 504-51 | 12+ 803-81 | 11°77%)-77 
to £1 T.T. a | 53°55-60 | 83°25-35 | 83° 20-23 
kroner to £1 TF. 18° 25° 60-65 27° 25-35 27° 55-59 
er to £1 .T. 18°159 | 17°27-30 17°3H-37 | 17° BB 
er to £] T.T, | 18159 | 20°45-48 24°97 -—- 25°02 26°55 
F.marksto£]) T.T, 209—211 | 166—167 | 166;—166j 
rachmestoé]) T.T, | 25 107-108 | 140-160 | 175-18 
Iealy..........jlire to £1 T.T, | % 873—874 99— 983-983 
-france to £) T.T. | 2 | 23° 48-51 25° 61-64 * 66-67 
.-(pesetas to £1 | T.T, | 95°29 | 28° 42-44 | 30 44-47 «© 50°6165 
-|Dence toescu.| T.T. —% Ss | 28-4 1-4 
astres to £1 Y i ~ e~ oe 
lars to £1 a-0eg | 4-493-493 | 4-bag yt | $elb-tla 
‘}dollars to £1 | Cable | 4°86§ | 4°524-534 | 4 74-7 4-74-72 
pence to peso| T.T. | 47 448 - 44 date = 41E-41 
pence to mils.|/90 days} 16 Its ft 533 
to peso T. 61 | 44—443 41—41z | 441g—413 
oP 21/90 ae = ii3 3% B em. 21% prem. 
to Per. pr 7” 
. to rupee T TO to le le 430-44 | ls 440-44 
ter. to rupee) T T. Gold} ls le 4.4¢- ls 4¢54-44 
ater. to rupee) T.T, |) Sovn.! ls le 4550-44 | ls $d; 
Hong Kong ..|ster. todollar| T,T, ee 28 2s Shd-47_d Be Syd-70 
eee. ater. to tael | T.T, ee 3s 3s led-3ed 3s 1 ad 
oes.|ster, to dollar! T.T. ee \2s 2s at 2s 4 i 
r.toyen | T.T, | 24°584 | 2s ae Lid | 2 iis 
ter, to dollar; T.T. | 24°066 {2s 2 +28 1 }+2s 1 
pence vodols| TT, |... | 25d—28a |424d ~26d 26d 
+ Rate for previous day. 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 


ae ye ms 9, a May 23, - WO, June 6. 


1923. 3. 1925. 
% “% “% % "% = 
Call re Senne need Rd ee a es 4 2 oe 5 ove 5 
Tims money(90 da os mixed coll) 44 oe ee a hing ee eee 
fo rns tet eC + 
Members—eligible, 90 days 33 .. 4 :: ~ 2. Be F 
Non-mem.—el mee Gage = So ee oe OS le a: 4 
Co a Se seeeeee * et oe 4 ** sf ee 5. - . 
mmercial accept., 90 days .. bd on ee * ee 
May 23) May 30, Juneé 
AT a wend. a 1923, | 192% | 1925 
London— | | | | | ome 
44712, 46069 46062 be 
Gabe. :7722: || Dalia for wseee,{ 44987 4 628s, 46062 {ott 
gests eschews Ges\Centsforlfranc | 1930 | 909 | eet ar eo 
seseee Of Cents for 1 franc | 1930 8°39 5°72 18°06 18°02 
Bwitserland ..,, (Centsforlfranc | 1930 | 1916 | 1802 li | Jim 
Ttaly ...cccceee " \Cents for 1 lire ; 1930 518 { 5°825 00014 ols’ 
Berlin eoveseee 9 (Conteforlmark | 033575 COOLS aS 
Madrid’ ...... ,, |Centsforlpeseta 1930 | 1584 | 15245 Ib), 
Amsterdam ..,, (Cente forlguilder | 40195 | 3905 | 3714 3319s ) 
Copenhagen .. }:) 2210 | 1860 183) G7? 
ceo |meeetineer | ww ie |e lee ee 
Stockholm .... 4)! | = . 25 
Athens........ , |Cemtsforldrachma| 1930 | 420 | 200 28 15, 
Montreai...... (CenteforOan.@1 | 100 | 9912 | G78 foe joi 
Yokohama .... ,, (Cents forl 43°85 ag 2 1585 
Hong Kong.... ,, |Cents for H. Kong $ oe 7495 | T3125 125 
oor te 1 Shng. tac) ee 0 30-8 | T-00 | 31:00 
Caloutta ...... " Cents for 1 rupee } «* 291 5 165 145 
Buenoe + » |Gold pesos for $100 | 10365 ne ise’ (1020 «| 10% 
Rio de Janeiro ,, (Cents for 1 milreis | 2a 1212s | 12% | IF 
Valparaiso .... 4, ‘Cents for] peso 2060 


ssf oR RRR i aa 


t 
Big 
Ow 
On 
x 
x 
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| 


June & 
1925 


» the 


June 6, 
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OYERSEAS BANK RATES. 


Changed. } Changed. 

one Jaly 18, 1922 ee - j Madrid eeeeeeee Mar. 23, 1933 oe 2 
gee Jan. 14,1923 .. 7& | Paris ........5. Mar.11,1922 .. 5 
ae ee Aple 25, 19BS 18 ee ly | ee 
periia s-vver"""" Jan. 22,1923 .. 5h | Rome .......... July 11,1933 .. 
promell-wvvvess 200; “G' 1990 1. 6 | Sofla ......... June 14,1919 °. ef 
pecbarestesee* 4) "95,1923 4.12 | Stockholm...... July 1,1938 .. 44 
poiapest **""" Jone 7,1993 .. 5 | BSwise Bank 
cuceme ent*’ May 1,1 -» 6 | _ places ........ Aug. 17,1922 .. 3 
cpevianie oe ae et — seceseceee, Nov. 18,1919. 8 
oes see Oct bo Vienna ........ Sept. 2,1922 .. 3 
(bee sence . Bept. 35,1920 .. 7 Warsaw ........ Feb., 1923. .. 12 
fer York Fede- 4 | Iri 
ws) Reserve Feb. 21,1925 .. % | Irish............ July 13, 1922 .. 4 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
tbe following rates of exchange: ii 





Country. ParValue. Usance, Year,1935 Rate. 
Bebe wvesnsee . Sucresto £1 ...., 1000 Sight London Sune 2 14°80 
Fenesvels .. . Bolivares to £1...) 25°25 " May 30, 24:30 
coc bia (ogous) «. . Pesos to £20 ...., 100 " May 2 99°50 

wees. Cordobasto £1...) 4°8665 | " May 10 4°80 
-Colonesto £l.,.., 973 | " May 19 9°60 

.. Pesos to £1 ....... “" June 2) 278 
Colones to £l....) 10°45 " Mar. 10 21°85 
pence toBoliviano 19°20 ee Apl. 21 162, 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates: — 











1 Union of South Africa, Union of South Africa, 
|__From June &, 1923. From June 8, 1925. ‘From June 8 1923. 
London on South Africa, ondon on South Africa, | ‘South Africa o on London. 
"Buying, | Gelling, | Buying, Belling, 
(a) 
nn OP 
F< eeeeeeeeeereeeeres *e i 2 % prem. 2 % . 1 % dis, 
Deman: eee tee eeeeeeeeee *} % prem. 14% ” | 2 % " lamrol 2% " 
days sere er eeeeeeeee *h % dis. j iB ” 2 % u 1 % ” 
DAYS soveccccceceeces 7 eo | 1% ” 35% 14% » 
WdayS secoseccsccccces| 19H os tys% ww SES os 28% 1» 
Wdays recesecersees sone 2 4 ” .* 4¥5 % ” 


* No premium allowed on amounts under £100, 
(a) No discount allowed on sales of T.Ts. or demand drafts under £50, 
+ Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DoMINION OF New ZEALAND, 








London on Australia and Australia and New Zealand 
New Zealand, on London. 
Buying. | Selling. Buying, Selling. 





New | Aus- New 


| Aus | New Aus | New | Aus- 
Zeal'nd, tralie. ZeaFnd, 


walia, Zeal'nd, tralia. Zeal'nd. tralia. 














2, salt a ee j ee ee | * ee ee } ee 
eed *: | adig | abig | Sap | S| 100, | ad 
Qndemand.... 98 | 98 | 00g | loot | | 
& days teens 974 j 974 | ee j ee } oS | } | 
BM ooseee w | © | w | cf | SE} Me 
a) eee St | | oe) 





INDIAN TREASURY BILLS. 





March 31, June l, 
1923. 1923. 
Rs. Rs. 
Outstanding with public ......e. 21,63,45,000 .... 11,47,45,000 
In paper currency reserve ......++ 49,65,00,000 .... 49,55,00,000 
Total .....seceeeeeecess  71,28,45,000 .... 61,12,45,000 


India Office, June 7, 1923. 


INDIA COUNCIL BILLS AND TRANSFERS. 


The following is a statistical summary of applications and 


allotments for India Council bills and transfers in London on 
Tuesday, June 5, 1923 :— 


| Rate, | Agplice- | 




















Allot- | cians 
tng 3 | ons. Allotmente. | ments. Rate. 
5 Re, Rs. | % Rs. 

1/4 21,5€,000 | 2,81,000 13 | Bills. 
i Calcutta.. 13,000 | 16062 
i}Bombay.... 2,68,000 | 16062 
Madras.. ee aa 
LTT Karachi... ee } 
nm, tp 2/4 | 148,00,000 | 19,35,000 | 13 P. 
a enen000 7,84,000 | 13 lo Def. ..| 9,02,000| 16062 
00,0 os .. (ICalcutta, 
| Imm. .. ou ! , 
| Def. .., 933,000} 16062 
| Bom bay, 
i Imm...| 2,42,000: 16093 
Def. “% ad 
{Mi adras | 
Imm...| 131,000; 16033 
Def. ... 1,00,000| 16062 
| Karachi 
Imm...) 411,000 | 16093 
——————— | _le 
ei ___| 289,50,000 | 30,00,000 | 30,00,000 | 
xt week 30 lacs will be offered. 
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BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended June 6, 1923. 


Imported into the United Kingdom. Exported from the United Kingdom. 


























From— £ To— z 
British South Africa........ 728,628 PED. dinntecnttdtbedidnees 2,690 
Other Countries .............- 105 bit nihs scbénedvenbenawnh 99,500 
DUNN SEN gccccacececses 305,281 
nde tateaceedtéces 47,600 
Total declared value of Total declared value of} 
imports ............ .-| 728,733 exports resesceteseeses:| 455,071 
Messrs Samuel “Montagu and Co. w rite, on June 6th, as as 
follows :— 
GOLD. 


The Bank of England gold reserve against its note issue on 
the 30th =olult. was 4£,125,699,790, as compared with 
#125,097,975 on the previous Wednesday. As inquiry. from 
India is moderate, it is possible that a good proportion of the 
supplies coming on the market this week will be sent to 
America. No fresh arrivals of gold are reported by New 
York. 

SILYER. 

The market has continued to be influenced sympathetically 
by the news that the Pittman Act has practically ceased to be 
a bull factor. We have been informed by cable that, though 
purchases under the Pittman Act have been suspended, further 
tenders will be received until June 15, when a final decision 
will be given as to what amount, if any, of these tenders will 
be accepted in order to complete purchases. The Continent 
has sold freely, and fresh bear sales have been made; America 
has also been a seller. The Indian bazaars have bought freely 
for shipment, and some covering has been made by bears, 
open at higher rates, who have been disposed to cover at 
falling prices. Yesterday China came in as a buyer at the 
now comparatively low level. In view of the fact that the 
fall has been largely sentimental, and that the U.S. output is 
not likely to add to the world’s supplies possibly for some 
months to come, the present rate for forward silver would 
seem to be fairly low, though there are rumours of more 
Continental selling imminent. 

InDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


May 15, May 22, May 3l, 
1923. 1923. 1923. 

Notes in circulation .........s+ee++ 17,289 .. 17,095 .. 17,123 
Silver coin and bullion in India..... 8,315 .. 8325 .. 8,357 
Silver coin and bullion out of India mas ee oa oe" Se 

Gold coin and bullion in India .... 2,432 .. 2,432 .. 2,432 
Gold coin and bullion out of India.. i oan on taititeg 

Securities (Indian Government) .... 5,757 .. 5,753 .. 5,750 


Securities (British Government).... 685 .. ae 584 
Bills of exchange ...... band san mes we ke os aid Sema 
The silver coinage during the week ending 31st ult. 
amounted to 2 lacs of rupees. The stock in Shanghai on the 
2nd inst. consisted of about 23,500,000 ounces in sycee, and 
28,500, ooo dollars, as compared with about 24,900,000 ounces 
in sycee, 34,000,000 dollars, and 87o silver bars on the 26th 
inst. Statistics for the month of May are appended :— 

Bak SitveER—Per Ounce Standard. Bar Gotp 

















Cash Forward Per Ounce 
Delivery. Delivery. Fine. 
8 d 
Highest price.......++. SSH cece 32 oeee 89 6 
Lowest ,, cccece cece 32 cece 31 seve 88 9 
AVETRGS 4  cccocccves 32610 .... 32°555 .... 89 07 
__ SOLD AED SILYER PRES. _ oe 
: 
Gold. iii | Bilver. 
1923. Per Silver— Per Ounce, | Date. re 
Ounce, Cash. Forward. 
et es ac | 4 
June 2..| 89 1 31g | Sly June 15,1917 S9y 
4.1  &@ 0 31% | at 14, 1918 48; 
‘| @.i| Sele 13, 1919} 54 
6..; 89 0 313 sly 11, 1920, 514 
7.., 89 2 31% | $1 10, 1921, 35% 
8 o2 | |) . a |... Ss 1922, S52 
NOTICES. 


The directors of Westminster Bank, Limited, announce the 
retirement, on 30th instant, after 45 years’ valued service, of 
Mr D. N. Youle, a joint general manager, and manager of 
the Lombard street office of the bank. They have appointed 
as his successor Mr W. J. Woolrich, at present an assistant 
general manag 

he aaa Joint City and Midland Bank announces the 
opening of new offices in the Portico Library, 57, Mosley 
street, Manchester, at 13, High street, Glastonbury, and at 
St Sampson, Guernsey 

The National Provincial and Union Bank of England, 
Limited, announce that a branch of the bank is now open at 
High street, Harlow, under the management of Mr G. A. 
Grounds. 

The Equitable Trust Company of New York announce that 
Mr Jacob Henry Wartenweiter has been appointed assistant 

manager of their chief London branch, 3 King William street, 


E.C. 4. 
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Barclays Bank, 
Woodville House, 
Yeovil branch. 

Lioyds Bank, Limited, announce that a branch of the bank 
is now open at Blackhe: ith, Staffs., under the management of 
Mr W. H. Darke, of Old Hill. 

The Union Bank of Australia, Limited, notify that they 
opened a branch at Bruthen, Victoria, on June 5, under the 
management of Mr T. L. Burns. 

The Crédit Lyonnais (London 
regret that Mr Max Fuerst, 
managers, has retired. 





Limited, have 
Castle Cary, 


opened a new sub-branch at 
under the management of the 


agency) announces with 
for many vears one of their sub- 








DIVIDEND ANNOUNCEMENTS. 


TT Rate & per Annum, except where | Dividend — 
ed or etaeed 3 Cams. | tor Whole 


African and Eastern Trade Cor 


* Interim + Finaldiv. | Years. — 
Name of Company. Interim Date at ~~ Method Lat’st| Pre- 
or, | Pay- ot Year prious. 
nal. |_ment. ment. | __ Payment. _| °F 
allw : | % % 
Sinn al North estern ....| 5 %* Jaly 23 Less tax eo | oe 
Delhi, Umballa, Kalka....... «--| 8 %t |July 23, Less tax 2/9in £ 15 | 14 
Manila Electric .............--- | 2% july 2 os ee 
Rohilkund and Kumaon ..... oo} § HP July 23 Less tax 29 ing oo | ee 
Banks. 
Bank of Montreal .............. | 3% June 1 Quarterly | se | 
Bank of New Zealand ..........! 1/4 ge pat jae pea ps 
British Overseas ................ * \June 18 Less tax | 
Cane = National D’Escompte | 
5006000.0000668600006 j oe ee (sot 4 ee 
Guarantest Trust Co. of N.Y. 3 % \Jane 3 Quarterly | ee 
Molsons, Montreal............... 3% |July 3 Quarterly oe ee 
Tea and Rubber. | 
Bambrakelly (Ceylon) .......... 15%+ | .. | Less tax |(ay20 10 
Barbheel Tea ............00005:! 4 %+ ee Less tax [ee 
Bardubi Tea............... eeeee) SO%t| 2. | Less tax | 40 | 20 
Bradwall Rubber ...........-+- o~ oe Less tax ' 10 nil 
ae ae Less tax | BD so 
De i chicdesuined eave 3O%t | Less tax ; 40 20 
Dool PO, con ehinsin opin $60 ee ta | Les i Te os 
Doom TE onnchiiemnatns ows 10%t (& bonus 15%) Less tax 30 174 
Emerald Rubber................ et. 8 et | 17h} 10 
Ghoir Allie Tea ...............- | 100%t) .. Less tax | 130 80 
IID codusnnetexchennenes | B%t | es Less tax / 4 | 
Koomsong Tea.......-c0--e+++: ce | ee Less tax | 10 nil 
Madingley Rubber .............. ae i ae | 10 | nil 
Rubber Estates of Krian....... .. (June 21 ee l_p.s.| nil 
POEREEE DOR 0c cccccccccoscees oT « Less tax ' 15 | nil 
Shelford Rubber................ o> | oo | Less tax ; § | nil 
Sungei ome ins co sectenswhes 1 SH ce oe ee | ee 
ning. | 
Frontino and Bolivia Gold...... 5%* \July 2) Less tax 1 oe | oe 
idris Mydraulic Tin ............ - f.- » - |} nil| 2 
Sulpiide Corpn. ...............- 10%* \July 12 oe Ds 
po ae “a 5. é oi ; 15 | nil 
Other Companies. | | 
BD. B.C, Gamer «cece. ccccecs see oo «Bees Less tax i. | 


poration, *““A" &4°*B" Pref; .. | .. ws i 6 6 
Albert Baker and Co............ 10 %t | .. pe ; 12h) 123 


| % nil 
Altrincham Electric, Ord. ......) ae i a 
ld  tetietccesss seeneut ees. | es aie i SJ psi .. 
Anderston Foundry ............ iL5/ p-s.t) .. Less tax 5 15 
Army and Navy Invest., Defd. 5 (June 16, Less tax ey vie 
British Columbia Electric, Defa| 34% \Jume Tax free os ee 
British Electric Traction ...... “e - 5 44 
British Tobacco (Australia) .. 3 %* \June i i 
Broomhill Collieries ............ a5 sie | a ai 
Callenders’ Share and Invest....|; 3%" .. | Less tax | Da 
PEER cot ndedercovests ce a oo ia) 5| “4 
Cape Electric Trams. ........... 3%" | | Tax free ee ak 
Dinnington Main Coal .......... Th%t | .. | Tax free | io | °s 
tian Markets ..... caine 5%! June 2 Less tax eco sie 
F rick Smith....... nobevason _ -» | Less tax ; 10 20 
George Newnes ..............-- 0% = | 15 15 
Guest, Keen, and Nettlefolds ..| 10+ | Tax free | 10 “a 
Henry Hope and Sons .......... | Tax free | 10 10 
PETE snccoccesssenses | 6 'p.s.* June 30, Less tax : en os 
Illingworth Morris.............. %t July 24 Less tax | 10 nil 
Imperial Tobacco of Canada....| 14% June 0 a Y ° 
Indo-China Steam Navigation ..| .. se Less tax i 6 oe 
John Croall and Sons .......... a te » o- 
PEEL \ccccecuensousnnn | Tat oe Less tax 7 7 
Joseph Burton and Sons........ i & os a Pee 
J. Lyons and Co.,Ord.and“A’"| .. os oe | 2% 25 
Do Proportional Ses Ba oe : 5 
Do “ B” Proportional Profit. | 79a p.s. - a } ise 
<a s Extract of Meat........ '7/ p.s.* June 28 aN a 
BP Bn BNNs coenteccenes \/3 p.s.* pow 2 Less tax 4/9in £ - ae 
Ennery Bros. ....... weeneses ee eo 124 | 12% 
Seters Rabe osbeneavesecssyech« | 12+ o Less tax l 
i aa a a od | (2 ps. Tax free | 0% 
Met. Assn. for Improving Dwell-| | 
ings of Industrious Classes. A 2a%t Less tax 5/in £ 1 5 5 
Mississippi River Power, Pref..'$14 p.s. July 2) " 
Newcastie Breweries............ 24%* July 2) Less tax | 
Nippon Yusen Kaisha .......... 15 % a iol oe | oe 
N. of Scotland Canadian Mort... 7)%* June 30 Less tax ae a 
N.8.W. Land and Agency ...... “i => Less tax } 9 3 
N.Z. and River Plate Mort. .... 34%* July 2 Less tax | oe Some 
Oxford, Limited ..............0- 6%+ -. | Less tax i 10 | 10 
Piymouth and Stonehouse Gas- | 
RRO, dsiendkbensenseds % | Less tax jae... 
Do Additional .......... voness LS ps. | Less tax mn dee 
Do New Shares Act . 12/9p.s.* | Less tax | es - 
Rhodesia Railways Trust pevest Tax free 4 | nil 
R now Dutch Company. . 165% a 264 | 31 
Sackville Estate . ca ms se . 7 ae 
Shawinigan W ater and Power _. i? % July 10 se . a a 
Shell Transport and Trading....2/6 p.s.}July 5 Tax free | 228) 273 
Shipley Collieries .............. 5* July 14 Tax free i 
Siaters, Cum. Pref.. pene ‘ » . 
Thos. Stevens, Confectioner .... 10% (& bonus lj p.s.) Tax free ia 
Trust Union, Limited ad Less tax 7 7 
United River Plate Telephone.. 5%} ' Tax free 8 8 
United 'obacco (South). ......__ 24 % July 2) Less tax | 
= aikers = Homfrays ....... Tax free 20 | 2 
estern Telegra paigtiene f . 
Wm. Cory and e. ae \> P. " Jane 7 oe 15 15 


(a) 5 tine months. 
Park Gate Iron axp STSseL.— 
shares. 


Ruston axp Hornsey re 
the outstanding dividega eee 


shares for the past yea: 
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Directors do not recommend dividend on ordinary 


are unable to recommend nt of 
om the preference shares or a dividend on dhe auibaeny 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 


(b) Week ended Jane 2,| or 1923, Acuregate 22 Weeks 197; 
(c) Week ended June 3, | Total 
1925. oom Poe “Sa | tor, Passen- Goods, Tota 
| Week. S8er8,f0. do, 8 
Great Western 3,679 | aloo! sro. 370 t = 
laine 000 611,000 
Lond. & North-Eastern] 6,661 | 434,000 739,000 1,173,000 soon 13 ; 
Do same period 1922 eet 574,000, 686,000 1,260,000 9.481.000 Leal ao) ae 
Lond., Mid, & Scottish) 6962 85,000 951,000 U'528/000 avacons 33 2b 
apanedgabsde | 308,600 112,100 6,328,600 2,613,100, g: 
Midian’ & SW. Sams. | hzoT) L606 3)" 24810 27393 
(©)..+++-] 794] 32142) 3,688 35830 712492 ering) aS 
Onderground ER.(c)| .. | .. | .. {| "oon } .. {| 4a¢L3n 
"* Ul 164s 
Lon.&Sub.Group(c)..| .. | + oe {, _ieie } al e | aston 
Sete & Co. Down (b)} 80) oa 1,112 5,865) 99,895 96.969 ya 
Gublin and G-Hast.(b)} 160/ G65) 51%) 9,379) LOTS13 BAS 
Midland Gt. West. (b)i_538 | 8,007 _17,678| 25,685 192/075, 2874 S495 


OVERSEAS RAILWAY RECEIPTS. 


















| » |e¢! Gross Receipts | 
pts Total G 
Name. | Period. s | ii for Week. Receipts.” 
| = Is 1922. 23.' +or— | 1922-23, + Or— 
INDIAN, 
| | | Rs, Rs. | Bs, 
Bengal ......| 4weeks Apl 1,043 | 225.843 — 12,824, 891,416— 433» 
Barsi Lt. Ry........| Gweeks\ May 12) 118 ” 100 215,300 = oan 
Bengal & N. 5weeks. 5| 67 | 7,07530\— 39,581 33:31860 — 171.288 
Somber Bea «-+.| Sweeks) 5| 2,727 | 14,40,000|+ 25,000 1,000'+ 3,29,1% 
»Bar.&C.L..| Sweeks| June 2/ 2,994 25,40,000, + 121,000) 2,26,98,000 + 12.84.00 
secccccceess| SWeeks|\May 5 — 6,99,895|— 56,890 39,13,731— 95.7% 
8weeks| 26 | _ 84,000— 18,889, 7, — %sy 
cocccese Iweeks June 2 ase | 34,02,000) + 2,40,000)3,00,73,000 + 30,87.000 
@. Indian 8weeks May 27,79,900}—1,82,200, 2,39,37,600 — 4,86,318 
Madras & 8. Mahr...| Gweeks, + 40,429, 94,90,000 + 2.33.99 
Rohilk’d & Kumaon| 5weeks 259 | — 5,669) 3,18,388— }2.42 
Do Lucknw-Breilly) Sweeke 313 | 778) + 1,638 4,13643+ 317 
South Indian ......| Gweeks 121 1,890 9.76460 17,433|__ 57,37, 221 — S44 


CANADIAN. 





3 e g 
Canadian National. . ‘20weeks May 31 22,680 6,812,025 + 1212975 94,488,597 + 12,932,303 























Canadian Pacific.....20weeks 51, 13,539 4,542,000, + 64,00065,374,000 + 2,889.00 
ARGENTINE (a). 4 
x — Ae _ 
Argentine N.E. ....\48weeksJune 2 %59 | 14,500+ 3800 522,100+ 710 | 
3. A. and Pacific....48weeks 2) 3,317 | 155,0001+ 10,000 8,045,000 +1,059000 © 
8, A. Gt, Southern .. }48weeks 2 3,948 | 172,000 + 18,000 8,928,000 +1,084,000 © 
/ Net | 52,000 + 11,000 3,470,000+144,00 © 
©. Western........../48woeks) 2 1,883) 90,000 + 16,000 4,302,000 + 457,000 "4 
/Net | _29,000,+ 7,000 1,518,000 +_ 697,000 
Central eanettnn <eaenel 2 3,305 | 220,000 + 38,000 9,754,000 +1,006,000 © 
Gondobe Contral.... *Sweeks 21,205 63,000 + 6,500 2,790,800+ 335,00 © 
®ntre Rios ........ \48w 2} 729 19,700 + 3400 955500+ 47,0 i" 
BRAZILIAN (b). ; 
3t, West. of Brasil... — 2 Last 6,300'— 4,300 241,200— 6400 © 
edceell 22,310— 2,337 486912- 82 © 
San O sereserese itweeksi_ 3 MtS5) 19,999 — 16,522 : 572,213 — 5m 56 i 
CHILE AND PERU. 
Antofagasta ........ 22weeksJune 3 838 28,675 + 7,855. 753,715 + 346,125 
Nitrate (¢-monthly) 22weeks May3l 366 23,562 + 10,497 _331,231 + 02,915 
CUBAN. 
Havana Central ....48weeks June 2... 10,6494 1,392 0,721+ 140” 
United of Havana... 48weeks 2)1,210 64,573 + 9,657 3,495,519 — 182,518 
URUGUAYAN, 
. 48weeks\June 2) 273 30,1444 5574 1,272,080+ 42.268 
C, Urug. ns. 48weeks 2 Sli 8310 + 2,165 277,237 + 1%) 
3. Urag. (North Exi,) 48weeks 2 185 4,732+ 1,805 M5113+ 98% 
O. Urug. (West Ext) iSweeks _ 2 M1) 2685+ =O, + 457 
OTHER OVERSEAS. 
Alcoy an ad Gandia - idweeks\June 2) 33) 14,000— 1000 ‘e9800+ 400 
sees) Tweeks May 20 675 5,468 — 1,279 30,748 — wane 
Gt. n. of of Spaiaitivesks 26 104 |Psl40,582 + 42,955, 2,525.4) + Sos. 


Mexican Railway ..2lweeks 31 403, $399,200 — 45.500, 6,222,000 * 











Botenyoenni.drects 19 ye| | Smeot S90 TR 
n weeks - a 
Seteiiiet<o.cteckan 2 47 weeks 26 100. 3,026 + 622 182,705 + 148)- 
(a) Converted at par. (b) Converted at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 
Total 
Name | Period new oer: ef Receipts. _ 
i 3 i 1923, | +or— | 1933. | + F~ 
—=saait a 51.005 
Anglo- Sine ....|SiweeksiJune 3, 309) A79S63;— SoM iseecit+ 4 
Burnley lweek 2 12 42,984 = S15 _ ms 
Tramways...|2l weeks 2 $54 maine 29 ‘Soass— 1238 
Chatham & District.../21 weeks) May 24) £1,930 + 9 ya 
| | ee £1,451 + 657 7,086 
G Corporation i } <1 65% A 
Tramways eeeerere s2weeks: 31) 106 £45,768 — 1,304 ms _ 423 
Isle of Thanet pe S5weeks 30 * £939 — 115 2 "862'— 4,32 
Lancashire U: . -(22weeks, 29 «(39 A504) — 140. ~—s Gl, ll 
x Tramways... Seieldanie 2 124 = «£27, 127 — 4,200 re — p03 
Modes Riese th wisiai@eotslMay Si) o | mesi27s\+ "2sT! §13819+ SF 
wedajeas 3 .. | sit 8 «SEY 
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June 9, 1923.; 





MINING OUTPUT STATISTICS FOR MAY, 1923. 


- Tons 




















| Crushed. Gold Recovered. 
Zs ss Value. Profit, 
| Min. | a: Mill. £5 Total. | | 
5 53 | 
Gold. | Tons. | Tons. Ozs.| Ozs Ozs. | £ £ = 
ated ...-- 6, “ar eo 7,485 es 
Sgth we.s-sseeccoreners 4,00C' 6,050! 2,731) 541; 3272 .. . 
KWAter ....--e ee eeeeeee poe | se aaa Stel 6,837) B38? 
Motor...+-.++0+- | | (b) 36,38 5.226 
Cus On Ree! Q51¢, 13,181] 3,47, 520, 3877. a 
Golden Horseshoe cceseced 5,91€| te fp ose se |] 3,877 16,527 *83 
franbOe ..----seecreeeeeee 13,11¢ so: if ox £; 5,348. = z 
Menzies CONS. «-..+-+++-+- 1,41¢ soe is aes 3,321 
SapUete voc vesnccesenenenees 15,762| 29,723, 8,647 1,424 loom! =. 
North Anantapur.....--.-. | am eat ae onal 19 
WundydrOOg «eevee ee ee ees 10,26€; 9,325, 5,000 452) 5,452 a 
BORG .-cc-sooceseeecees | 13,50; 1,200, 9,073 112 918. 
Oriental Cons. coesccreones .. os” Be co | ee $105,600) 
Dredging —- i 
oneal 38 lays to June 1) a ot oe es $22,316) ; 
Rezende pecosevcces: coset Queer Glee .. | .. | SOGRl (pRseeRi 5 791 


* Less. (b) Including premium. 














ED 
Output. Other Notes in Return. 
———————_} 
Tin. | Tons. 
jramayO ..cs---cseeeeeseee| 210) Silver, 110,000 ozs. 
ChendariaNg ..--.+-.+0e00 21 Est. value, £2,216, 
Deedook Dredging .......- 21 
gx Lands Nigeria ........ 35 ais 
GOpeNg «----eseeee seer erees 654 Est. value, £7,525; est. costs, £1,870. 
[AS we ee even e seer eeeeees Est. value, £1,435; est. costs, £776. 
Ipoh spoccscoces ce eeecenete a 7 
Jos ..- a 
KamuUnting ..--++sceeseeere 35 | Est. value, £3,800. 
Rell .....0esecereeeeeeeees 30 Shipped 3 tons. 
Kinta A dunceaaae ne 31 | Value, £3,617; gross profit, £2,357. 
Kramat Pulai.....-.-..+++ oe Profit (including tribute), £1,394. 
Tabtt ...:.s+cccverccesces 33 ean £3,997 ; cost, £2,657; tribute profit, 
wEMsichi coccccessees 6 ids 
later 113 | Value, £13,104; cost, £8,794 
Pahang CODS........+00---- 199 | Black tin, 21 tons alluvial. 
. eS er 14) Value, £135; cost, £318: tribute profit, £75. 
ee -- | Gross profit, £181. 
Bambatan .....---ceeceees 153) Est. value, £1,810 ; est. costs, £905. 
Bayfield ......--0sseeeeeee 40 | Shipped 38 tons. 
ROPP ..cseeceeeseceeeeeeees 98 ee 
siamese ee ee 89 | * 
Soutnern Perak............ 404) Value, £4,667: cost, £1,867. 
Sungei Besi 48 | Est. value, £5,734 ; est. cost, £3,412. 
Tekka (evonnuseuse 33 | Est. value, £3,465 ; est. costs, £1,325. 
Tekka-Taiping ...........- 72 | Est. value, £8,725; est. costs, £2,510. 
Tongkah Harbour ........ 60 | es 
csc senncnuas 49 | Value, £5,845; tribute profit, £489, 
Copper. j 
Pengkalen ....+s+eeeeeeess 3X | Est. value, £3,615 ; est. costs, £1,225, 
Poderosa ..... sgorenenan sis Metric tons, assaying 26 %, copper. 
Chinese Engineering ......| 86,669 | Week ended June 2nd. 
PE. snc ccceaceeeenssed 5,283 | Week ended June 2nd. 
Clydesdale ........e00e-00 19,066 | Coalbrook; 19,7135 tons Blackhill. 
PEED, ccatccopenccecceos 57,074 | ae 
Dundee 50 ke aera 47,374 | ne 
ED cccccccnteseeud 4,391 | Week ended June 2nd. 
ar 43,352 | ee 
Pre 
Natal Navigation .......... | 47,763 | 
Northern Natal’..........+. | 28,772 | bi 
Schoongezicht .......... | 29,340 | ee 
eto cancwagentee 61,869 | ie 
exploration ...... 20,8954 | én 
Tweefontein United ...... 93,243 | ot 
ME. .ancdessecnetes o 
SE a hcaduNubanins ot | 30,981 | Coke sales, 12,086 tons. 
_ Miscellaneous. | 
cias+sehesetakentheses | Gold, 282 ozs; diamonds, 1,005 carats. 
EM vidcnyedcduass a ge Rubies, Rs32,000; royalties,Rs15,000 ; sluices, 
| Rs3,700. 
att netine ctanhontl as 101,408 ozs silver. 
Rhodesia Broken Hill ....| 1,025 | Lead. 
Transvaal Silver wpdawennen ae |38,600 ozs fine silver. 





Baitish AvsTrRaLiaN Broken Hitu.—Forteight ended June 2nd:—7,110 tons 

trade ore produced 1,220 tons lead concentrates, containing 748 tons lead and 
ozs silver, also 1,015 tons zinc concentrates, assaying 8°5 per cent. lead, 

— per ton, and 45 per cent. zinc; 190 tons carbonates raised. One day's 
e. 

Broken Hr: . Soura.—Four weeks ended June 2nd :—15,440 tons of crude ore and 
4,729 tons of dump slime were treated, and produced 4,826 tons of leady concen- 
rates, assaying 51 p r cent. lead and 23 ozs silver per ton ; also 2,643 tons of zine 
concentrates, assaying 43 per cent. zinc. 

Movwr Lyeit.— During the four weekly period ended May 30th there were 
melted—Mount Lyell ore, 1,607 tons; North Lyell ore (direct to smelters), 1,135 
as, concentrates 2,750 tons. The converters produced 569 tons of blister 
eben, containing copper 564 tons, silver 12,170 ozs, gold 214 ozs. The mill 
- 8,991 tons of ore and produced 2,848 tons of concentrates; furnace ran 26 


gnontH Broken Hitt. —Production for May, 3,250 tons lead concentrates, 
omeaging 64 per cent. lead, 29 ozs silver per ton, and 8 per cent. zinc ; also 2,840 
zine concentrates, averaging 47 per cent. zinc, 6 per cent. lead, and 7 ozs 


“iver per ton. 1,550 ft. level—The main crosscut has been advanced from 248 {t. 
4 320 ft from shaft. 


Reports and Notices. 


Sir Reginald H. Craddock, G.C.1.E., K.C.S.1., has joined the 
' directors of the Central Provinces Prospecting Syndicate, 








Limited 
Ws an = ; 7 ; 
io ere officially informed that at a general meeting held in 
ae » On the 1st instant, it was unanimously agreed to pro- 
1924 7 Association of Producers of Chilean Nitrate until June 30, 
period . uestion of the renewal of the association for a further 
course “ve years from July 1, 1924, will be considered in due 
At ar e i : 
Cestanie 8S of the council of the Institute of Chartered Ac- 


in England and Wales, held on June 6th, the Right 
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Hon. Edward Cecil Moore, F.C.A., Lord Mayor of London 
(Edward Moore and Sons), was elected president, and Mr Thomas 
Galland Mellors, F.C.A. (Mellors, Basden, and Mellors), Notting- 
ham, was elected vice-president for the ensuing year. 

Sir Malcolm Fraser, Bart., G.B.E., and Sir Ernest William 
Moir, Bart., have been elected directors of Callender’s Cable and 
Construction Company, Limited, in place of John Varley, who has 
1etired from the board. , 





GOVERNMENT STOCKS, &c. 


ROYAL BULGARIAN GOVERNMENT 44 PER CENT. LOAN OF 1909. 
—Messrs J. Henry Schroder and Co. announce that they are 
prepared to receive for payment in French francs, under the 
scheme put forward by the Bulgarian Government (conditions of 
which appeared in the issue of the 7imes, dated October 27, 1921), 
coupons of the above loan, due June 1, 1922, and Degember 1, 1922, 
and June 1, 1923, and drawn bonds due June 1, 1922, and Decem- 
ber 1, 1922. The list of bonds drawn for repayment, due June 1, 
1923, will be announced as soon as received. Holders other than 
British subjects, whose national currency has not depreciated more 
than the French franc, may also present their coupons and drawn 
bonds, provided these have been held in Great Britain continu- 
ously since October 1, 1915. 


BANKS. 


BANK OF MONTREAL.—The profit for half-year ended April 30, 
1923, amounted to $2,209,126, as compared with $2,221,426 for the 
half-year ended April 30, 1922. The sum of $558,815 was brought 
in from October 31, 1922, as compared with $1,501,647 from 
October 31, 1921. The amount available is $2,767,941, of which two 
quarterly dividends of 3 per cent. each absorbed $1,635,000. The 
sum of $250,000 is set aside for provision for taxes Dominion 
Government, and the balance of $882,941 is carried forward. The 
market price of Bank of Montreal stock recovered from 2184 ex 
div. on April 29, 1922, to ex div. on April 30, 1923. The rest 
account stands at $27,250,000, the same as at April 30, 1922. Notes 
in circulation at $39,236,021 compare with $39,624,473. Deposits 
not bearing interest stand at $%135,209,016, compared with 
$142,576,318. Deposits bearing interest amount to $413,363,158, 
as against $401,852,088. With regard to assets, gold and silver 
coin amount to $20,890,174, as compared with $30,672,853. 
Dominion notes at $64,889,838 compare with $64,191,099. Call and 
short loans in Great britain and United States amount to 
$122,230,832, as compared with $101,790,446. Current loans and 
disccunts in Canada stand at $230,135,636, as compared with 
$255,425,892 on April 29, 1922. 


COMPTOIR NATIONAL D’ESCOMPTE DE PARIS.—Balance-sheet, 
December 31, 1922 :— 


(Calculated at 25 francs to the £.) 
LiaBILities. £ ASSETS. z£ 
Current and deposit accounts 146,745,107, Cash in hand and at bank .. 17,359,310 
Fixed deposits ............ 961,394 | Bills of exchange discounted 
NEE bic ecdacd<ccscus 3,401,127 and French Treasury bilis . 115,520,891 
Branches abroad............ 277,365 | Credit balances with banking 


Sundry accounts ............ 1,897,238 correspondents ............ 7,069,609 
I ss o50%tesanennueas 3,089,252 Advances against collateral.. 6,903,007 
Profit and loss account ...... 1,266,335| Investments .............++. 211,206 
SN Won ttesccnccceser atl 10,000,000 | Current accounts............ 16,280,852 

Liability of customers on 
BCOePtANCES ........ceseee 3,358,236 
Sundry accounts ............ 334,707 
| Bank premises .............. 600,000 
167,637,818 | 167,637,818 

TEA. 


JHANZIE.—The quantity of tea manufactured in 1922 amounted to 
2,977,720 Ibs, an increase of 350,383 Ibs as compared with the 
preceding year. The average price of the sales of the whole of 
the crop works out at 16.59d per Ib, as against 14.75d per Ib for 
the previous season. The cost of production at 8.68d per Ib com 
pares with 10.65d per lb in 1921. The revenue statement reveals 
a profit of £84,655, as against £39,026 in 1921. The dividend 
on the ordinary shares in 1922 amounted to 40 per cent., as 
against 18 per cent. for the preceding year. In the accounts for 
1g2t the sum of £10,000 was transferred to reserve fund, but for 
1922 £20,000 is put to reserve, and also £11,500 is transferred to 
taxation liability account. The sum of £25,800, subject to corpora- 
tion profits tax, is carried forward, as against £23,625 brought 
forward from 1921. The meeting will be held at 14 St Mary Axe, 
E.C., on Tuesday, June rath. 


MISCELLANEOUS. 


ALBERT BAKER AND CO.—The net profit for the year ended March 
31, 1923, amounted to £34,863, which compares with £34,630 on 
the previous year. The dividend is maintained at 124 per cent.. 
which absorbs £25,000. The sum of £10,000 is carried to reserve, 
against £15,coo last year. In the accounts for March 31, 1922, 
the item suspense account, amounting to £20,576, was written off. 
The sum of £12,241 is carried forward, against £14,344, which 
was brought into the accounts from the preceding year. The 
directors point out that the year has been one of exireme diff- 
culty and depression. One branch, viz., 112 Cheapside, E.C., has 
been closed in consequence of the expiration of the tenancy, and 
demolition of the building. The company now possesses 52 shops 
in all. The annual meeting will be held at Winchester House, 
E.C., on June rath, at midday. 

BENSON AND HEDGES, LIMPTED.—The balance-sheet and accounts 
for the year ending December 31, 1922, has just been issued, em- 
bracing the rath year of the company’s operations. The report 
points out that the results of the year’s trading show a substantial 
increase in the profit earned. The New York Corporation has had 
a successful year, and the return of this company’s holding dis- 
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closes a gratifying improvement. In regard to the Canadian com- | country straights in small supply, and held for 3<s to yw. : 
pany, the economies indicated in the last report have been effected, delivered to London stations. Of imported, Manitoba expr: . 

and the Canadian directors report that the organisation and equip- | quoted 36s to gos 6d as to quality, Minneapolis pa , 
ment have been maintained in a high state of efficiency. The delay | and Australian 36s 6d to 37s 6d per 280 Ibs, all ex store wen 
in the revival of trade in the Dominion has, however, precluded | Millers’ offals quiet and tendency easier. Broad brat pee 
any revenue from that quarter. In these circumstances the direc- | % 34, ordinary, ditto, 5s. 3d., middlings 7s 6d, bags luded 
tors do not recommend any dividend on the ordinary shares, but | ©* mill. Light oats, 6s 3d, powdered oat husks <s G os 
propose as a precautionary measure placing £5,000 to investment meal 7s od, ground oats 13s 3d, all per cwt, fre n ra Bark 
reserve account and carrying forward the balance. The amount English, steady, at 8s-11S, as to sample with malting d 
standing to the credit of profit and loss account is £15,269, to | T@M8In8 from 10S, 12s per 112 Ibs, free on rail. Import: ce 
which must be added the amount brought forward from the | Californian, 43s, 46s, “gg 428, 48s, New Zealar S, 47s 
previous year, £5,890, making £21,159. The dividend on the 6 as - Seen per of 7 eerie 26s gd, Plate aos 
per cent. cumulative preference shares for the year has been paid, Danubian 29s, American malting 450 Ibs, 28s, No. 4 ¢ 


£3,600, and on the 10 per gent. second cumulative preference 


Western 28s, Karachi 28s 3d, all landed per goo | —" Mais, 


. 4 ¢ ’ 2 > -~o > + 

shares £6,000, leaving a balance of £11,559; to be placed to in- a La Plata (new) 3; 5 Gd, ex ship, ~~ bd lar 4 

; . : - + : ‘ , al anded, East African, ex ship 36s gd, landed avs ¢ me 

vestment reserve, £5,000, leaving to be carried forward £6,550. 480 Ibs. Oats, English, firm at 8s 6d to 10s 6d per eh 
RUSTON AND HORNSBY.—The result of the company’s working on rail as to quality. Imported firmer. Plat fa oo 

for the financial year ended March 31st last is as follows:— | qitto landed 24s, No. 2 Canadian Western, ex shin 2 


Balance of profit and loss account, £91,494, as compared with 
£101,638, less depreciation £53,951, interest on debentures £25,500 
—~£ 79,451, leaving a balance of £12,043, as against £20,185, 
to which add balance from last year, £58,231, as compared with 
£ 43,920, carrying forward £70,274, as against £58,231. The 
directors report that the financial year under consideration has 
been a very difficult one, and although there are signs of brighter 
trade prospects the conditions are far from normal. To meet the 
possibility of further diminution in the values of stock-in-trade, a 
sum of {50,000 has been transferred from general reserve. Under 
these circumstances the directors feel that a conservative policy 
should still be pursued, and they, therefore, regret that they are 
unable to recommend the payment of the outstanding dividend on 
the preference shares, or a dividend on the ordinary shares for 
the past year. The cumulative preference dividends have been paid 
to July 1, 1921. 








OIL OUTPUTS. 


ALGERIAN OILFIELDS, Limitep.—Reports from the Algerian J 
perty—in which the Algerian Oilfields, Limited, is so largely in 

terested—state that the production for the month of April was 
114 tons, and for the first three weeks of May Ss tons. 

Apex (TRINIDAD) OILFIELDS.—Fstimated gross production of 
crude oil for the month of May was 64,103 barrels, equal to 
approximately 9,100 tons, and the oil delivered to Trinidad Lease- 
holds, Limited, amounted to about 12,000 tons. 

Losrros OILFIELDS, LimrtEpD.—The .prodvction for May is cabled 
as 10,117 tons. 

THe CaLtex Orn Company state production for the month 
of April as 20,525 barrels or 3,257 tons. 

TrintpaD LeaskHotps, Limirep.--Oil produced during May, 
14,100 tons; oil purchased during May from other companies, 
12,050 tons. Of the above production 3.788 tons were obtained 
from well No. 25, Forest Reserve Field, which has recently been 
deepened from goo ft to 1,786 ft. This well had previously pro- 
duced over 22,600 tons from the upper sands. 

United British OiFieLps OF TRINIDAD, LimiTED.—Combined 
production for the week ending Wednesday, 


May 30, 1923, 
amounted tc S821 tons. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have remained dull and showerv, but despite 


excessive rainfalls during the past month, winter wheat has con- 
tinued to make satisfactory progress, and an average vield is 
expected. On the other hand, spring cereals have suffered from lack 
tf sunshine, and in some parts present a patchy appearance. 


General course of trade shows no 


improvement, but prices were 
mer inclined, owing to higher forward offers of imported descrip 
ns. English wheat continues in slow demand, 
j 


but sparingly 
best milling samples being held for ros 8d to 11s 3d, and 


tere 


nferior 10s 3d to 10s 6d per 112 Ibs, free on rail. 
hrm, but | 


Foreign kinds 
Northern Manitoba 
ted sos 6d, Rosafe 624 lbs sos, Barusso 62} Ibs 49s 6d, and choice 


yuyers remain indiffercnt No. 1 


hite Karachi sos 6d, all per 496 Ibs ex ship terms. 


‘ 


In the floating 
rward cargo section rather more activitv was noticeable, and 
th sellers somewhat reserved a firm tone ensued. Steamers of 

e white Karachi on passage changed hands at 48s 13d, ditt 
May-June 46s, N 2 hard winter July-August 4ss 3d, Rosafe 
62} lbs afloat 46s 3d to 46s 43d, and a part cargo of Pacific August 
‘78 pn —s ne i f. A I Pp pr apects in the principal exporting 
ag oe "era a vee supplie . in North America 
eo ae pa: pane at ports, he wever, keep on a 
pabet tor four dink. applies on passage to the Continent. The 
piavec quiet features. and prices were on a lower 
cing reduced by 1s per sack. Official quotations 


ard sty 
se ; itd straight run now gos, patents 42s to 43s, town 
sen iS 2 Der \ io} ; : <7 ; : 
: ‘ i >a y Qo , } 
| lelivers i All English 


4518, town milled } 


i 
i t mh stand 


n London area. 


landed 28s od, No. 3 ditto 27s 3d landed, No. 2 Ca * 
25s 6d ex ship, landed 26s 3d, New Zealand A grade Ss 64 R 
grade 37s 6d, both landed, all per 320 Ibs. 
demand at about previous prices. 
at 18s, flaked oats 20s 6d, rolled oats also whole errs: Rc 


4 


38 weeks to June 2 


Average price of English wheat per s d s d 


( 


Oatmeal in moderat 
London made, all ts tad 


. : ex 
mill, ordinary Scottish oatmeal 1gs 6d to 20s 6d, A : 
uts, 178 per cwt. 
COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 


during the harvest year 1922-23, 1921-22, 1920-21, and 1919-20 :-— 








| 1922-1523. 1921-1922.) 192C-1921. 1919-1999 





Estimated sales of home-grown wheat—' Cwts. Cwts. Cwts. Cwts. 
1 week to June 2 ........eeeseeececees 229,524 170,943 181,609 44,227 
eeeeesee 16,023,789 15,327,486 11,834,776 10,619,584 


eee ewe ee eeene 





d s a 
l 


s 
OUB..ccocseses ecbeneseseen maenesé eves ll oO 13 0} 20 16 lh 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1919 to 1922 :— 


QUANTITIES SOLD. AVERAGE Price per Cwr. 


| 








} } i 
Wheat. | Barley. | Oats. Wheat. Barley. Oats. 
1923. Cwts. Cwis. | Cwts. oo, oo ee 
May 2 ...... 271.943 | 42.379 | 22,969 ll 0 8 11 16 4 
June 2...... 229,524 | 35,580 | 21,506 ll 0 10 10 6 
1919 ..........| 249,583 12568 | 1885 171) 176 172 
1980 ..cccecses| 44,229 5,125 1,975 11 | 2 4 22 8 
WSEL ...cccccce| 281,607 25,193 30,044 20 10 12 1 14 0 
1922 .....+.-.-| 190,944 14,829 24,358 BO0O|/ U7; Ro 
IRON, STEEL, AND COAL. 
VOur Middlesbro’ correspondent’s report, dated June 7th, is as 
follows :—Pig-iron: Owing to falling off in demand, masers 


Cleveland pig-iron reduced their prices 2s 6d per ton this 
It remains to be seen whether this reduction 1s sufficient . 
renewed inquiry. Cleveland No. 3 G.M.B. pig-iron, 117s 0. East 
Coast hematite mixed numbers are also now quoted 1175 0c, an 
it is hoped that this price may bring in some Continental orders 
Manufactured iron and steel: Steel works still have a nt 
ot work in hand, but Continental competition is rather interferins 
with forward demand. Steel ship plates, {10 10s; + shi} 
angles, £10; iron bars, £12; steel rails, /10 1 
Business extremely quiet, and prices nominally maint 





Ss 





Our Sheffield correspondent writes :—The iron and stec: traces 
in this district have experienced another dull week s m0) 
ing is concerned, and there is much pessimism 40 Ut. Th 
furnaces producing mild steel are slightly less bus although 


still delivering a heavy tonnage against contracts 
books of makers are now practically exhausted, and 
come into the market again in the course of a weex oF tW 
works will have to go on short time. Prices are easier, ut 
to the high cost of fuel no substantial reductions of the prices 
pig-iron or billets are expected. Makers seem confident that 9U)° 
ing will be resumed shortly as the mills have a go 
finished work to execute. Soft basic billets, the pri vn 
is not controlled, have now dropped to fg. It was d 
associated steel makers this week not to alter the mini — 
of hard basic and acid billets. A good deal of Cont tal ste 
is being imported, including parcels of sec« nds qualit e- 
pression in crucitle and alloy steels and tools 
therefrom is rather more acute than before, and scar 

is a universal subject of complaint. Huge quantities 

war tools are being distributed, whereby makers ©! 

have little work to do. Steel scrap is practically a 

and prices have dropped 2cs since a month ag 
cutlery and plate is extremely uneven and poor in , = 
sales of stainless knives having shrunk considera!! a. 
present vear. Some lines in cutlery and plate can n°% ea 
practically at the pre-war level of prices. Symptoms ¢? Sr. 


in the coal market have not affected prices in a down 


tion, but that demand has met with a check cannot ! ~ ated 
The home demand for stezm coal, however, being 
Slacks are in a strong position, with none cffering 
market. Cobbles and nuts are rather easier in price 
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1 wheat 


1219-1929 


Cwts, 
44,207 
0,619,584 

s a 

16 lh 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





ne Fe a a ED 
| Profit | | Co 
yee coin “Period Coat 
Company. Endive. | Last ment of | oa Dividend. \Carried to. a 
Account.) Deben- | b ie Pesies,|  Ocdinn | Reserve, | Balance | wot | Divi 
| | ture Py Fieger heath bora Forward. | pros. | dend, 
| Interest. | Amount.| Amount. | Rate,| 02, &c. | : 
Breweries £ _T } £ ‘CS ee 
a ! | 2 r — 
iohn Lovibond and Sons ........) Sept. 30 21,065 7,820 28,885 2,193 2.8551 am | . | 23 837 * 
Financial, Land, &c. cite - Pea ee : 
cevlon Estates Investment ...... | Mar. 7 9,447 9,714 is 6.3 30 | 24 
rectal Land, &¢.....+++- cesses! Dec. 31 | 127,666 113902, 24i'seal i951 | | SS seth ii 
Sor oath Wales Land, &c. ....| Jan. 31| .. 23,641 23641)... B50 9) «. ‘l} 3,155! *3 
as. ood 
sjymouth and Stonehouse ......, Mar.31 | 25,449 22990  4g.a3gi_—w; 13,957) | | 
“Hotels, Restaurants, &c. Tae :957) | 34,482) 18218 .. 
1 Igens 00 C0. se0n0ceese wees) Mar. 421 631,816 647,237|| 206,353 310,645 | | 
ag ee Steel pl ieee 310,645 25 | 100,000 30,239} 595,615, 25 
sir W. G. Armstrong, Whitworth Dec. 092 467,550 1,299,642) 252500 275625 5 | .. | 
Wm. Cory and Son iid aa Mar. 31 | 478.839 551.194 1/030,033]/ 43500 435708 15 | 100.000 io 8251 564 408 i 
ll. i} | ’ : 
gurmah Oil. sossseees ies Dec. 31 | 205,814 2,115.823 2,321,637) 221,250 1,545,325 30+ | 220,000 335,0621,902.790 30: 
ubber. H ; 
Bradwall (F.M.S.) ....0...se00e+| Dec. 31| 12,037 7,393 19,430) .. 9,000 10} .. 4 77| 
Bliss Malet...c0cessccceseecs Dec. 31} 2,926 1,821 4.7471) ee se re De sbes 
Henrietta...+.. sevceceescoccees| Deo. 31, 1034Dr 4.145\Dr 3.111) wei ee Fo leek ee RRR, 
ingra Katate cscssesees pai Mar.31| 5,629 28.329, 33,958). 22,500 30 | 5,723 5,735) 19,589 25 
Lower Perak ...... iia ae 555, 17,074) .. ae Pega 283} 16,791) 5,629 
Oriental .ccccscccce tee eeee eee+| Dec. 31 | 1,286 1,888 3,174) i a a “i 3174 ry 
Rubber Estates of Krian ........ Dec. 31} 6,201 775 6,976). 5,000 44) .. 1,976) Dr 5,89. 
pee) aaeeeeerenyenees Dec. 31 |Dr 3,640 156Dr 3,484 - | oe | os [Dr 34861Dr 6096 
ipping. 
Elder Dempster and Co. ...... ++| Dec. 31 | 154,369 436,108) 590,477) 333,375 93,941] 7 | 50,000; 113,661) 464,603 84 
Shops and Stores. | | 
Albert Baker and i siencsss ...| Mar.31| 14,344, 33,896, 47,240)_~=Ci«t. 25,000 124 | 10,000 12,240) 34,630, 123 
ea. | ! 
Borbheel ....s0s. Na eae | Dec. 31} 3,195 21507] 24,702 +... | lees 75 | ..C 8,052) 16,082 10 
 sccstusaencnst. as Minti 1 Dec. 31 1890 33483 35373) 2. =| ~ 2good 40 | 5,000. 6,373) .. ‘ 
shoi Allie ........0. biisaedi us Dec. 31| 1,618) 8.416 10,034) .. | 6,501) 130 1,000 SOON > c's Fg, 
Thanzie.....+ oe aca sseeeeee| Dec. 31| 23,625, 79,675 103,300)... =| 46,000, 40 31,590 25800 30,999 18 
KoOMSONG ..eeeeeeeeeeseeseees| Dec. 31 |Drl2.296, 27,131, 14,835) .. 4.000, 10 5,000 5,835, .. ke 
BOREEE cdvdenns nannies eeeeee, Dec. 31 |Dr 2,236) 6,700 4,462) .. | 2,379, 15 1,000 1,083) .. 
Telegraphs. &c. 
nited River Plate Telephone .. Dec. 31} 38,705) 177,151, 215,856, 10,000, 172,800, 8} 33,056 166,938 8+ 
Tramways. 
British Electric Traction........ Mar. 31 | 189,700| 134,740  324,440| 42,765, 66,313, 5 215,362| 134,042 43 
United Elec. Trams of Monte Video| Mar. 31 | 5,090) 27,653 32,743), 22,5 SW oo 8,917 Ss eae} nan 
Trust. 
Indian and General ..........0. Apl. 30} 1,600, 18,077 19,677) 5,797} —-7,729, ‘10 4,551 1,600; 14,834 10 
Other Companies. 
Anderston Foundry .......... e+, Mar. 31 { = 11,745) 18,193 29,938) .. 20,250'18/ p.s. ot 9,688 14,895 18/p.s. 
Benson and Hedges .....+.+2+..| Dec. 31 | 5,890) 15,270 21,160, a... be 5,000 6,560 8879 .. 
DE Rid battens 05 sescoees| Mar. 31 | 6915, 21,217, 28,132) 7,216 12,907]: anh ,| 2,000 6,009 28,973)! 404, 
Metropolitan Association, &c..... Mar. 31 639} 7,706, 8,345]. 7,207, 5 600 538, 6,909, 5 
ints ic Lada oilhs auinienaxce Mar. 3t | 1,572| 43,757 ~—«45,329!, 15,500 18,750} 15 10,000 1,079! 37,119 15 


+ Tax free. 





going away freely, and prices are firm. Best South Yorkshire 
‘tams are quoted at 22s to 248s; rough slacks, 12s to 148; nutty 
WaCKS, 108 64 to 128 6d; smalls, 7s to gs; but hand-picked branch, 
3 6d to 348; best Silkstone, 28s to 30s; best Blythe steams, 28s 
‘0 308; Tyne steems, 18s to 198. 





Our Glasgow correspondent writes:—The week closes with a 
juet tone ruling in the iron and steel trades. The * Derby” in- 
“uences and the boilermakers’ lock-out, especially the latter, are 
» doubt responsible for the easier appearances, which in informed 
‘uarters are not expected to mend immediately. Boiler plates are 
“, nominally, £13 a ton, ship plates at £10 5s, and sections 

ists, angles, &c.—at {10. In the sectional branch, that associated 
vith house and works’ building, a big constructive programme is 
a course of execution all over the West of Scotland, likely to last 
“t Many months. The state of affairs in the bar iron and steel 
‘ades 1s more cheerful than it was earlier in the year, and ex- 
-_ look assuredly forward for expansion, which seems to have 
>: encouragingly in Australian and other Colonial connections. 
“nidge-builders advise a more hopeful inquiry for this class of 
— Some of the Indian railways are negotiating for substantial 
— f rolling plant—waggons, trucks, and wheels and axles— 
ae into the thousands. Black sheet makers, steel tube makers, 
~_@ producers of wire ropes are busy on contracts which will keep 


“mi going well employed (off and on) for a while to come. Marine 


~simes are in request for outside as well as home markets. All 
_ at is wanting is the introduction of a little more heartening into 
situation. Scotch pig-iron is slow to move, buyers standing 
Saha ae the cheapness that is promised takes effect. Scotch 
18 ad ¥ Xo. t has yielded 1s 3d a ton this week at £6, and No. 3 
mie 25055 Scotch hematite has relaxed 2s 6d at £6 58. Coals 
8 6d a s os Mor home and export), with quotations from 1s to 

; on back from last week. In informed circles the declines 


are d jon b ; ; 
a das heavier, but dealers refuse to disclose their full 
4. 





Our Card 
thi 2 
Ts week in 


iff correspondent writes :—There has been a slump 
the current market prices of South Wales coals. It 


has been due partly to a comparative scarcity of orders, and partly 
to the “ bear’’ operations of foreign buyers who believe that by 
holding off temporarily, or through the purchase of American 
coal, they will be able to obtain supplies of South Wales coals 
for delivery over the second and third quarters of the year at 
figures much lower than those recently quoted by colliery sales- 
men. It does not, however, indicate any real depression in the 
trade. The weakness is only on the surface, and merchants are 
realising this when they try to arrange stems with the collieries. 
The lower prices are largely, if not entirely, the result of the 
competitive operations of middlemen, but while buyers are able to 
obtain from coal exporters spot or prompt parcels at prices 25 or 
33 per ton below those quoted by the collieries, they are finding 
it extremely difficult to arrange for the shipment of those coals. 
Still, the general position of the market 1s easier than it has 
been for two or three months, and current quotations have ruled 
at anything from 2s 6d to ss per ton less than they were a week 
ago. Second Admiralties have been obtainable at about 36s, and 
Monmouthshire coals at lower figures. The current approximate 
figures are as follows:—Best Admiralty, large, 37s 6d to_ 408; 
second Admiralties, 36s to 378; best drys, 36s 6d to 37s 6d; Black 
Veins, 36s to 36s 6d; Western Valleys, 35s to 355 6d; Eastern 
Vallevs, 338 6d to 25s 6d; best bunker smalls, 27s 6d to 30s; « rdinary 
cargo smalis, 27s 6d to 30s; anthracite big vein, sos to s28 60; 
anthracite French nuts, s7s 6d to 60s; anthracite stove nuts, 555 
to <6s: coke for export, 6ss to 7os; inland blast furnace coke, at 
ovens, 388 to 40s; patent fuel, 40s to 42s 6d; pitwood, 30s to 315, 
ex ship. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says: 
General conditions in this centre remain very disappointing. New 
business in tops and yarns is confined to the covering of immediate 
and pressing requirements, and there is not enough to test values. 
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Quotations show some further decline on the week, but as things are 
they can only be described as nominal. There seems to be no 
relationship between wool and tops and yarn when it comes to a 
question of doing business, and every seller is a law unto himself, 
price being determined by his position in regard to commitments 
and the urgency of his need for orders to keep machinery running. 
In the circumstances some firms are accepting prices for tops and 
yarns that others will not consider for a moment, but the fact 
remains that under existing conditions it is practically impossible 
to make a remunerative price for anything. It is hoped that things 
will improve when the raw material market has been tested, but the 
general opinion seems to be that prices at Hull to-morrow (Friday) 
will show a decline of anything from 5 to 74 per cent. from the level 
created at the last series of auctions in Coleman Street. There 
does not seem to be any real doubt about the strength of the wool 
position, but it is recognised that consumption has fallen off con- 
siderably in recent weeks, and wool values can only be maintained if 
France and the Continent generally give the necessary support. 
Reports from America indicate a certain amount of slackening off 
in demand in that country, and it is obvious that the wool textile 
industry will have to face a severe testing period during the next 
few weeks. Meanwhile, the policy in Yorkshire seems to be to go 
slowly and avoid forward buying. Spinners are in need of work, 
and yarn prices are very irregular. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


\ real testing time is approaching in the Colonial wool trade. A 
wave of pessimism has spread over the West Riding industry dur- 
ing the past month, and there has seldom been a time like the 
present. Although wool sold at the last London sales in a 
manner that led one to think trade must be robust somewhere, it 
has not had the slightest effect upon the home industry by way of 

bucking up” any section, a real spirit of callousness and indiffer- 
ence being everywhere manifest. But things are not so bad as has 
been represented, for the Bradford Conditioning House returns for 
May were on the whole good, a clear proof that in the aggregate a 
big weight of tops in particular are on the move. Then the ex- 
port returns are by no means bad, and in the aggregate the ship- 
ments of wool, tops, yarns, and pieces this year cannot but be re- 
garded as very good. Still, a strong note of pessimism is every- 
where heard, and to those connected with the London wool end of 
the trade it is hard to understand. Of course, manufacturers 
know best what they are having to face, and Continental competi- 
tion is no doubt wresting from West Riding firms a good deal 
of the trade they have hitherto been able to do, home manufac- 
turers apparently being beaten on the question of price per yard 
No doubt demoralised Continental exchanges are enabling French, 
Belgian, and German manufacturers to undersell home producers, 
and at a time like the present this competition is undoubtedly up- 
setting a good many. However, France is in all probability in 
as good a position to continue to buy raw wool as anyone, and we 
shall be greatly surprised if next week at Liverpool (which will 
offer a better test than Hull did), there is not a very healthy 
demand for merinos at values showing little change on those ruling 
at the last London sales. 

The best news possible is to hand from Australia in the several 
reports of splendid rainfalls during the past few days. This puts 
to an end the spectre of serious drought, and everybody rejoices 
at the bountiful rainfall. It is now approaching mid-winter in 
Australia, and it certainly lavs the soundest foundation possible 
for the forthcoming spring lambing, and also a good growth 
of grass. A plentiful supply of grass and water means prosperity 
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to Australia, for the pastoral life of the Commonwe a] 
doubtedly the foundation of the prosperity of Australia a = 
body rejoices that the rains have fallen over the whole Cons... 
and several more inches will not come amiss. It should }... 
beneficial influence on the forthcoming new clip. a 
The general outlook for the raw material is more eneon: 
than for partly and fully made goods. During the next fey, 
a considerable quantity of wool will be offered fc; 
country, and the English fairs are commencing, th: 
helping to put users of crossbred produce in a rather caut 
mood. For the time being Colonial crossbreds anmens to h 
reached high-water mark, and slightly lower prices py ay 
pected. Merinos may be relied upon to hold their own fair 
well, for the total quantity available is not large c mpared witi 
prospective needs. In spite of their dearness, fine goods are main. 
taining their popularity. > 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—June 1, 1923 


| 








: Fed | = 
|| (alg) [ieee 
Description. ,* 2 fe he ie 
aglalgialgiladee (ahs: 
5 | O\k|a la lz ok e = \SE z 
rr rr qa a 
Sea Island.......-sceesscess nm!\nm]inm!inm! nm!) mat {nentfasni nse nm! am 


nmiinml/nmiinmi 
nm]\nmliinm)/nm! nm)}|/nml nm) aml! 

G O|LM|Mid|G MM F|/G O LM ua. |G OLMGM 
1491/}1521/1571)1596 1616, 1671 1059 1144/1234 | 5°22 647 9:57 
Mid/M F! Fr. |G F|Gd./Fne |MF Fr. |Ga iMF Fr. Ga 
.. (1476 1541/1616) . || 9291354) .. 1542 792 , 


nm]||nm! omi|nm) jnmiinm! am! 


° 
. } 
. 


Plorida do .......sseeeceees: 
Georgia 









z 


AMETICAD .......eeccceeeess 
Brazilian : 





Parahyba, Rio Grande, &.| .. |1476|1541\1616 els 9291154| .. 1542792 * 

O, BC. cececesecereee| oo (L476\1541/1616) .. + || 9291154) «. . 542 792°. 
Mossoro, Tthneosssensnecs «+ |1476)1541 e< 9291154) .. ||5°42°792 ,, 
Ceara ....... cccccccccccce| oo (L4761541/1616) .. \| 92911154) . . ||5°42) 7°92, 
Maranham, &c. ..........| «. 1476 1541/1616, .. ~ || $29 1158) . . 542 792 
Bab Paulo ......+csscecee-| + (1466 1501\1546) 10291129) .. | ., 


tian : 
Bakellaridis ...........0+- 
Tl aaesresenenaenenes 
ome 


Pr. G.t | ror|/Gd. Pne| Fr GF) Ga.| 

- 115001875 1595 1630,1655 |1350 142 1550] ++ | $00)1200 

+» |1500/1590|1640 1780 1915 /1600 18002125)... 

"T |180011575(1615116751745 1400 1525 1725 |. $0030 
MP) Fr. |G.F| Gd. Fne | MF Fr.| Gd. 

++ | s» 1750/1875 1960 1300) .. | .. 1150 
11500 










Rough ee 

Moderaiciy Rough. eoccece! co 1600/1650) .. || .. 1150/1275)| .. | 6°50 1000 
TD /ccetcsckesemiendll oo 1526 1601) 1651 1701) 1751) 1149 13524)1474 | 592 — 
MENIID ccueneccecncseesce «» (1526/1601 '/1651'1701'1801 |1174 1524/1524 ' eis 
Mitafifi ......... eseeveeess| oe | «+ |1550/16C0'1650'1700 1150}1500!| .. 
West Indian, &c. .........-| ee 


. soeeeenen ‘ii 11150}| .. | -- |». 
on Isiand .... 260 271 2300/2900 | .. |2500,3100 
African, East, &c. .........- 1025 1125 13001400 1500 1600, 9°50 1125/1325 | 5°75 7°78, 975 
Mid|GM |rem| MF Mid)rom | 
Do West eeeeeeere 


1401/1451 1476, nmi); .. 1949)1124 
FGF - FG, 'Fne Sin ror Gd. |Pne FGF Gd. Fne 
Machine anenet Sete ore. 11155 | : 
Machine Ginned Broach.. 11301 


13601400 1440 | . 85 

1210,12501290|) 9°85 1025 1105 | 680 108 7°55 

Mach, Ginned Bhown r| 9-05, 9° 9°55| 1005/1055 1105 1155), | 8°75 9°25 1005'| 4°84 534 609 

Mach, Ginned Oomra. 1) $15) 9°65:1015/1065 1115 1165 | 8°85 9:35 1015) |490 546 615 
Mach. Ginned Oomra. No.2 - | 9°90/1040/1090 1149 .. 919 : 

Mechine Ginned Khendeteh #15) 995/1015)1065 1115) bis s05| 365] | gris 465.540 
Machine Ginned Comptah. . 1125) .. \265| 9-95 645 

Machine Ginned Bengal... .| 8°15: 8°55, 8°95 935, $75 1015: T50 7-9.| 8°70 | 390 440 5:15 

Machine Ginned Scinde ....| 8°05 8°45) 8°85} 9°25, 965)1006), P40 7°80 8°60. 578 428 - 
Tinnivelly...... scecsceeces «{)2851132511365 1155 1195} .. || 780 8°05. 


Gir 








ee ee | es 
Madras, Western ..........|1060,1100)11 sido = 30 $70| .. |645 670 .. 
Madras, Northern ..........| .. | .. a oo | oe | oe 995) .. H .. eo | oe 
M.G. Coconada, Red........| Fr./1140) .. | .. | .. | «. |) 955 - G45. | we 
China. Smyrna, &c. ........ aan ames cs o> Oss 5 Se hoe 








MANCHESTER, June 7. 

The tone of the market has been quieter than last week. Buyers 
do not seem to have sufficient ¢onfidence in current prices to = 
on operating steadily, and practicable demand is very irregular 
Wide fluctuations are taking place in raw cotton rates, and -_ or 
sentiment being rather bearish a stronger feeling now shows 
itself. A considerable inquiry has been dealt with in cloth to 
China, but the turnover has been limited, most of the —. 
especially in standard makes, being unworkable. Dealers in Indi 
continue to send poor bids, and it is not anticipated that trade 
of any importance will be done until after the breaking © a 
monsoon. Operations for the minor outlets have been featu are 
less. Certain kinds of fancy goods have been overbought for = 
United States, and some éfforts are being made to cancel . n- 
tracts. Big attempts have been made to establish the basic p" 
of the Masters’  Peberating for American yarns, and so far 
scheme has not been successful. A restricted business has oa 
done at a little below top rates. A fair trade has been repo! 
in Egyptian spinnings. 


(1) Comparative Statement of the Cotton ‘Trade. 
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(11.) Compared with Previous Years. 


Price, 
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VEGETABLE OILS AND OILSEEDS. 





(FROM OUR CORRESPONDENT.) 


There has been but little improvement in the markets since 
st report, demand for oils of all descriptions being slow, and 
-ajues only barely steady. With reference to linseed and linseed 
ij, the former is steadier on official reports of a smaller balance 
4¢ for export than previously expected, but with more available 
‘om India there is a strong inclination to regard available 
supplies, now estimated at 260,000 tons for the whole year in 
excess of last year’s total shipments, as sufficient to meet prob- 
sble world requirements, even should the Plate balance show no 
mprovement upon the very small figure of 209,000 tons remaining 
be shipped. Present demand for the oil product is, however, 
yall, and shows no sign of developing unless there is a marked 
mprovement in trade generally. After realisations at the end of 
Mav a Letter tone is manifest, and values are somewhat above the 
jowest at £40 10s spot and £40 5s month ex-Hull mill. _ 

Egyptian cottonseed has continued a dull market, and still lower 
rices have ruled, £10 158 having been accepted for Sakellaridis 
at Hull. Oil has also further eased on poor demand, crude Egyp- 
tian offering at £36 10s and soapmakers’ grade of refined at £39. 

———— 
HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The London hide market continues to show signs of weakness, as 
reductions were in evidence at Thursday’s market. Best ox, when 
wld, made from 8d to 9d per lb, showing a drop of 2d per lb on 
last prices. In seconds, prices of hides sold were 5jd to 74d, but 
three classes out of the five offered were withdrawn, those disposed 
¢ showing a reduction of $d. Tanners are not eager buyers of 
hides, and in view of the poor demand for leather seem determined 
to get the price of their raw material down somehow. The demand 
tor wet salted imported hides has fallen away again, and frigorifics 
have sold only in small parcels, Argentine ox having been disposed 
of at 83d c.i.f. Dry hides are still selling in the cheap grades, but 
ousiness all round has been difficult. Cables from New York report 
Chicago packer hides as steady, with a fair demand at the reduced 
price of 17 cents. 

The demand for sole leather has not improved much in view of the 

falling off in the demand for footwear ; light selections have been the 
most popular, but a fair turnover has been done in wet salted 
\-12 Ib bends. Repairers are taking a better class bend up to 
2s 6d per Ib, and the wet weather has stimulated the demand from 
‘us source. Offal is firm in price, and good shoulders taken up as 
iast as offered. 
Trading in upper leather has been reduced to quite small parcels, 
“noe manufacturers preferring to order bare requirements. Box and 
willow calf are wanted in the cheap grades, whilst of late patent 
eather has been a favourite with makers of women’s shoes. Black 
“id 1s also selling better, but suédes are neglected. 


- shoe section is dull, retailers selling little owing to the bad 
eather. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, June 8. 

_General quietness was again the leading feature, demand for most 
“mmodities being measured by wants of immediate necessity, and, 
aa one or two exceptions, prices moved in a downward 
UGAR.— With weather conditions militating against consumptive 
urements, a slow condition of affairs again pervaded this market, 
a Prices were substantially marked down in all directions. Actual 
laa ‘sare in a moderate compass, but appear excessive in face of 
Se ae demand. Messrs Tate and Lyle's cubes now quoted 
pack _'0 67s 3d; crushed, 64s 6d; granulated, fine and coarse 
with 7 T cwt bags, 63s 14d; No. 1, 628 1r0gd; No. 2, 62s 74d, 
“_ oo bags 14d less money. Granulated, one month, 
veal: quoted 63s; August, 63s, and September, 60s 64d. 
sold . sed West India in very small supply, and fine yellow, 
ioe Most of the quantities arriving have been sold previously. 
June Stent anulated, spot, changed hands at 63s 6d to 62s 6d ; ditto, 
62s 3d ¢ mer, 36s, c.f. and i., London. Dutch granulated, spot, 
° 628 6d. Czecho, granulated, spot, 62s 3d. White Java, spot, 

208 to Ng to 61s; May-June, steamer, 31s 6d to 308 9d; June-July, 
sien S od; July-August, 28s 6d to 27s 9d, c.f. and i., London. 
Ant anulated, October-December, quoted 25s 6d, f.o.b., 
‘ Czecho, granulated, November-December, quoted 253 9d, 
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f.o.b:, Hamburg. Cuban, basis 96 per cent., June, quoted 30s 6d ; 
Brazilian, basis 80 per cent., June, 18s 6d; and cane-jaggery, July- 
August, 18s 6d, c.f. and i., U.K. Terminal market dull and prices 
easier, while slightly unsettled. August, sold, 32s 9d to 31s od. and 
32s; September, 30s 6d; October, 28s 44d to 28s 3d; December, 
2589d to 26s, 25s 3d; January-March, 25s 14d; March, 25s. Cuban 
stocks stand at 669,500 tons, against 1,063,500 same time last year. 
Liquid glucose, spot, 29s 9d. 

COFFEE.—Spot market presented rather quiet features, but prices 
show no material alteration. East India, bold sizes, sold, 97s to 
126s 6d; peas up to 138s 6d. Costa Rica, bold, 102s 6d to 115s; 
peas, 948 to 13>s. 

COCOA.— Market still very dull, consumers showing no desire to 
depart from the hand-to-mouth policy followed for some considerable 
time past. Fine Grenada, sold, 47s to 48s; Accra, F/F quality, June- 
July, quoted 31s 6d, f.o.b. terms. 

TEA.—Indian auctions this week embraced some 39,700 packages, 
and with more active and better distribute competition, a steady tone 
governed proceedings. Ceylon auctions of 21,000 packages received 
fair support, but apart from fine teas selling at a steady range, prices 
ruled easy and slightly irregular. Java and Sumatra mostly in sellers’ 
favour, and a good demand prevailed. 

RICE.— Market without new feature, actual business being re- 
stricted, but prices show no essential change. Rangoon beans, spot, 
scarce, and quoted ros 6d. Japanese peas firmly held. Spot, 25s 6d ; 
afloat, Liverpool, sold, 25s 6d; September-October, London/Liver- 
pool, quoted 25s cwt. 

SPICE.—Pepper market quiet but steady. Fair black Singapore, 

spot, 43d; May-July, 4d; Lampong, May-July, 38d; ditto August- 
October, 333d; Ceylon, spot, 44d; Aleppy, 43d; Tellicherry, 44d; 
white Singapore, 6d; Muntok, 63d; ditto August-October buyers, 
6jd. Zanzibar cloves, spot, 1s; March-May, quoted 1s ojd; May- 
July, 1s ofd. Tapioca firm. Fair Singapore, flake, spot, 39d; fine 
Java, 43d per lb; Singapore, panne Havre, quoted 27s 6d; 
Penang seed, spot, 30s 6d for fair quality; sago flour, May-July, 
138 13d. Desiccated coconut dull. Fine cut, spot, 44s 6d; medium, 
478; May-June, halves, 40s cwt. Ginger quiet. 
_ JUTE.—With continued firmness cabled from Calcutta and an 
improved outlook regarding the question of labour in the Dundee 
centre a good market ensued, prices being harder with fair disposition 
shown to purchase. First grade, May-June, Continent, sold, £27 10s 
to £27 15s ; new crop, August-September, {27 5s to {27 15s; Septem- 
ber-October, {27 5s to {27 15s ton. Hessians and twills firmly held. 

HEMP.—Manila grades met a continued quiet demand. J grade, 
Senden quoted £30 15s; K, {29 5s; L, £29; and M, £28 ton 

ew Zealand nominal. 

SHELLAC.— Market firm, quiet. T.N., spot, 280s to 285s; August, 
270s; October, 257s 6d cwt. 

COPRA, after a firmer opening, assumed a weaker tone, as sellers 
manifested more disposition to force sales. F.M.S. Straits, March- 
May, Rotterdam, sold, £27 10s to {27 5s; April-June, {27 5s to 
£27 2s 6d; May-July, {27 1s 3d to {26 15s. Ceylon, May-June, 
quoted £28 5s; Java, April-June, £27 7s 6d ; Dutch East Indies, sold, 
£27 58; Cebu, quoted £26; and South Sea, {25 10s. F.M. Straits, 
May-June, Marseilles, quoted {25 17s 6d. Palm kernels quiet. June- 
August, Liverpool, sold, {19 to £18 17s 6d per ton. 

RUBBER presented very quiet features at the opening, but on 
buyers becoming more prominent, a steadier feeling set in. On 
balance, a fair amount of bus'ness was effected. Standard crepe and 
sheet, spot, sold, 148d to 143d; June, 143d to 143d; July, 143d to 
154d and 15d; July-September, 15d to 153d; October-December, 
154d to 153d ; January-March, 153d to 164d. To New York, standard 
sheet, July-August, sold, 15}d to15$d and 15d per Ib, c.f. and i. terms. 
Wild sorts, on spot, quiet, unaltered. 

ESSENTIALS.— Market remained very quiet, and quotations largely 
nominal. Menthol, spot, 34s, forward, 32s 6d; Japanese peppermint 
oil, spot, 6s 3d; forward, 6s. Star aniseed oil, spot, 1s 11d; ship- 
ment, 1s 1od. Slab camphor, 24 lbs, 3s 7d; forward, 3s 7d; crude, 
spot, 3s 14d; shipment, 2s 11d. Ceylon citronelle oil, spot, 3s 3d ; 
shipment, 2s 1o}d; Java, spot, 4s; shipment, 3s tod. Cassia oil, 
80 per cent. to 85 per cent., spot, 8s 6d; forward, 8s 3d. Oil of 
lemon, spot, 3s; oil of orange, Sicilian, spot, 11s; and West India, 
gs per Ib. 

EGG PRODUCTS generally quiet, apart from fair inquiries for albu- 
men. Chinese hens’ liquid yolk, spot, 85s; May-June, 77s 6d cwt. 
Albumen, spot, 3s 34d to 3s 4d; May-June, 3s 2d; June-July, 3s 14d. 
Dried yolk, spot, 10}d per Ib. 
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Member of Federal Reserve System. 
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OILS.—Linseed steadier. Spot, net, naked, quoted 45s; June, 
428 3d; July-August, 41s; September-December, 39s. Rape 
uiet. Crude, spot, 41s 6d; refined, 44s 6d. Cotton lower. Crude 
tian, spot, 38s 6d; common edible, 42s 6d; deodorised {in 
barrels), 48s. China-wood dull. Hankow, spot (barrels), 110s; May- 
June, 91s. Cocoanut quiet. Ceylon, spot, 44s 6d; May-June, 43s 6d ; 
Cochin, ditto, quoted 47s. Soya quiet. Oriental, barrels, May- 
June, 38s 3d. Japan fish nominal. May-June, cases 29s. Cod firm. 
English, spot, 36s 3d. Groundnuts quiet. English, crushed, naked, 
spot, 478; deodorised, barrels, 56s. Turpentine irregular. American, 
spot, 102s; June, 948; July-December, 73s 6d. Rosin steady. 
American, grade B, 138 6d; F, 13s 9d; G, 138 9d; H to I, 138 9d; 
WG, 178 6d; WW, 18s od. French, F/G, 13s 6d; WW, 15s 6d per 
cwt. Petroleum steady. American standard, white, spot, 1s 1d; and 
water white, 1s 2d per gallon. Castor-oil steady. First pressure, 
spot, to August, quoted 56s; second pressure, 55s, and pharmaceutical 
61s per cwt. 

OILSEEDS.—-Linseed firm, with a fair demand for Indian descrip- 
tions. Bold Bombay, May, {20 15s; small Bombay, ditto, sellers, 
£20 10s; Calcutta, afloat, {20 10s; May-June, sold, {19 17s 6d to 
£20 5s; August-September, {20. Plate, afloat, {19 7s 6d; May-June, 
#19 58; June-July, £19. Rapeseed firm. Toria, May-June, 
oe 158; real bold Ferozepore, May-June, {15 15s; Jamba, May- 

une, {11 15s. Cottonseed easier. Egyptian black, June, {11 10s; and 
white, {to 15s,to Hull. Bombay, May-June, {9 12s 6d. Gingelly- 
seed quiet. Large Bombay, May-June, Continent, sellers, £24. 
Chinese, ditto, {23 15s to Continent, and £24, Italy. Ground-nuts 
dull. Coromandel, machine dried, May-June, quoted {22. Chinese 
decorticated, f.a.q., May-June, {22 15s. Nigerian, ditto, {22 10s. 
Soya beans steady. Manchurian, May-June, {12 2s 6d. Castorseed 
firmer. Bombay, May-June, {20 12s 6d per ton. 

METALS. — Tin opened with a steady tone, and a fair inquiry 
prevailed, chiefly for distant positions. Sales included standard, 
cash, at {196 5s to {197 2s 6d, with three months fivctuating 
between {195 108 and f197 10s, and {197 5s. Eastern 
business was reported on the basis of {199 15s, c.if. Sub- 
sequently the market became irregular, and prices after firming 
up gave way. By the middie of the week standard, cash, 
was sold at f197 10s; and three months, £198, £196 10s, and 
#197. Further business was reported in the East at {200 5s, c.i.f. 
On the following day values ruledfirmer. Standard cash, sold, at 
£197 58to £197, to £197 1786d ; and three months, £197 5s to £197 10s, 
to {197 58 to £198 5s. At the finai session a fair business took 
place, and prices were firmer on balance, though closing below the 
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months, £67 15s to £68. Later prices declin 
though dealings were on a fairly liberal ae - Oa Ak Pressure 
standard, cash, sold down to £67, and three months fen ne 
Thursday's session the tendency was Steady, and only sr, . 
resulted. Standard cash sold at £67, and three months at {67 “i 
£97 7s 6d. Copper moved in an upward direction at the final ; sot 
tandard cash officially quoted at £67 os 6d to £67 5s . oe 
months sold at £67 10s to £67 15s; electros, {73 aaa i? three 
selected, {70 to £72; strong sheets, f100: and wire bars 7 bes 
ton. Lead steadier at {26 to £25 7s 6d, as to position. Spelter e oa 
at £30 12s 6d to £30 10s, according to position, Aluminium — 
trade, £115; export, £120. Antimony: ordinary brands £30 to f : 
TALLOW .—Messrs Colchesters and Woolner write ‘e rane? 
1923, as follows :—The tallow market was idle during the a ‘ 
and prices are about 6d lower to-day. There was more ec 
tion at to-day’s auctions, especially for the lower priced sorts The 
stock in London on May 31st, as returned by the wharves amountes 
to 16,533 packages, showing an increase during the month of - 
packages. At auction to-day 1,795 casks tallow were offered and 6. 
were sold. Quotations are :—Australian mutton : Fine, 42s: oad 
to fair, 4ts to gos 6d; dull to dark, 37s to 35s; hard, 42s. hosts 
beef: Fine, 42s; good to tair, 40s 6d to 38s; dzll to dark 36s to 
348 6d; sweet, 43s. Present shipment from Australasia —Mutton 
good coloured, 46 degs., 42s; and mixed, 434, cif. London 
nominal. The market letter is unchanged. Town tallow 


. 358 6d per 
cwt. Rough fat, per 8 lbs, 13d; melted stuff, 285 Gd’ oe 


Quotations are:—Town, 35s, net cash, naked, ex works. | sla 
Frail casks, 35s; home melted, shipping casks, net, f.0.b., good 


coloured, 38s 6d; fair to dull, 36s to 35s. Bone fat: White, none 
pale, none; benzine, 34s ; melted stuff, 34s, f.0.b. 





METROPOLITAN CATTLE.—Jjcne 7 


7° 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 
sd sd | s d 


Beasts—Herefords .... 8 4 ew | Sheep—Downs ovens eon UG 
Shorthorns .......... 8 4 om |; (ada lance lara 8 0 
DOVORE ccccccccccccce nominal Crossbred.......... eco RG 
Norfolks .......ec006 8 4 ‘a ee eS 
BUSTED ccc ccocccccs nominal Lamb—Downs ........ 15 4 
BEE. eceaccscescecens nominal op SIGE ccccccce ll 8 


Fat Cows ............ 5 Oto6 0 
LONDON POTATO MARKETS.—Jcxz 7. 


Ww i 
best. Standard cash sold at {199 to {198 10s; and three months, : . owe : a —s 
£199 15s to f198 15s. English ingots, £198 15s to £199. Copper at | English ArranChief .. 1 : to2 0 | nbertte seseseees sees - 2002 & 
opening displayed firm features and sellers reserved, though a fair | y,.” —— ease - 0 oA ieee ce ee 12° 
business cccurred. Standard cash sold at £67 7s 6d, and three | St. Malo(bags)........ 12 0 to13 0 | Cherbourgs 2.2.22...) 11 0 012 





Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 





LONDON, Farpat. DRUGS— s 4 se 4) INDIA RUBBER—ib-s 4 s d | PROVISIONS— s d 8 4 | SPICKS—Pepper,in— » 
QOOCOA—Dnaty, British grown Aloes, fine E.L.,p.cwtl26 615@ & Para, fine, hard spot 1 4 66 Butter—per cwt. 7 Bingapore,fairWhite 0 6 0 6 
Bia.4d. foreign Bs.cwt. 9 : .. ¢ ape. goed to Sas... 2 ; * : Plantation crepe .... 226 @ oe oe os 0 ees eneavore ed ; 44 : ‘ 
Trinidad, wt. .. Balesm Peru .. } acuory ....- AM neues : 6 
Grenada ee woes 28 0 48 9 Capivi . reece 16 @ 686 INDIGO—per Ib~ Australiar ........ 320 0:52 @ | Pimento ............ 6 iu 6 f 
a $8 te é ates 39 40 + ST panteone 60795 a ieee § 180 ; eo oS. 05 ' 
a seecresee re ° e' ne oe te! cose cece Cc crecccers ' 
Bahia, hinest ~... 3965) 8 ardamom, Ce on... 26 & 6 Mid. ord. vio. to 50 60 New Zealanc ..... 169 9158 @ | Do3rd ........... o9 Gf 
OCOFFEE—British grown Canth'rid's,Chinaprib 4 & 4 3 Low to good ord... 4 0 5 0 Danish .... ......186 018 0 | Lignea........ GO 6: 
Sie.4d. foreign 900. cwt. Castor-oil........cwt 8 @ 95 @  Madras,dryleaf,good 3 6 6 8 Bacon, sngd.—lriah. . $7 3105 9 | Cloves—Zansibar.... 1 ¢ 0 § 
E. India fi gd.md 8 6110 @ Gum Bnjmn.8um.cwt 6/0/68 10/98 Do low to a i ee RR iy gpa ferncccats 78 @ 9 8  . >—aeeeat 33 6 ¢ 
Do good t fine. ..115 @ 125 & Olibanum, Korpahedmid.togd. 40 5 6 | Canadian .......... 62 9 83 0 | Amboyna.......... 1? @¢ 
on: » - $0 0 ; nme to peed pweses * .™ . Low to mid -- 356 486 | neta ---- eooe- 66 0 80 0 | Coee~cer ere cet 
Good eevee ams—Iriso ........ pom Jochi ough 2 4 
Oontral Amer eer Salap en vce 8 8 08 | HEMP parton £5 | Canadian. nom, || Dowarmy nnn. 72 6 1 | 
“e 6 pod, China ..os oC. | American .......... 10 Japan... -65 » OF 
mid to fine. roe $ ace 0 Oil, Cassia ----perlb 6 0 § 5 So ee 5) 20 | Lard—Irish bladders ¢8 ¢ 7 g | Jamaica, small 18 01m f 
pian _____ gee BL. woes American bores, FONE nose scene r , 
Do gd.ord to low md 75 ; 3 : Peppermint,H.G.H.22 6 25 @ N.Z.,Afloat,high fair 32 0 | Bork—por 8 Ibe <otnile 68 8 4 | Nutm good to fine 1 bi % 
De mid. to fine 6107 0 | BhbrbChinafrtofn 46 5 8@ yurg— @ 0 @.e | Beef—Frosen pers ib : 3 . | Smal to median .. 0 n wt 
OfEMICALS— DYE STUFFS, &c.— ay ro hm aa | Beoteh ns aa nee ~ oes | Ohillies—per ewt woe OF G 100 6 
Ase, inte ---perib 1 8) 1 9 alls, China..per cwt 60 © 62 6 ay June........ wees "Re i... 88 0 92 @ he — +" —Saee ase 
Oralie, nei 7--".. 8 7) 8 8 | Madras @uger's.-... 72 0°75 0 | MEATHER—per hs 4 4 4 | Bog, Cheddare.... 8) O12 ¢ | Soop altho 4g 6 0 | 
Fee eect tS | Cock eet 38 | | De ge ites. 1 8 8 | Date ge 8 06 0 | EAPLUCA pe, yy 
eeccceccee 7 eos @ 0 0 Do 4 | pr 123—Knglish 1 6 14 0 a » tat, wenw Guat 
Alou lamp ..per ton€l50. 1510 ny ewoons— a. SS So Bue: ‘ sf ‘¢ 12 0 13 6 | Medium Pearl .... very 
De ground ........ @is 160 14) soo 18 2 8 | Eee ...... oresenees Seed a) tiles 31 é 
Ammonia, carb., ton 3215 35 0 ee when f Do do iibkup 18 30 gLOU Ibs— THA—duty 64, British, 
Mariate, White.ton 30 6 35 @ Pustic, Jamaica..... . Bark Tanned Sole 3 0 3 6 htsexmill32 0 6 8 oreign &d per |b— 
70 18 6 BB ssccescceeccce 16 8 Shidrstm DS Hides @ 9} 1 1 = RIO i ndian Jeylouo— 2 a 8 a 
ae en Ct Lima Wood........ 20 8 Do Engor WSdo 1 1 2 0 eu Nok 13 3 13 4 a ot oe ft 
owder ....percwt. 70 0 75 ¢ | lagwood,Campeachy 1 8 Bellies fm D8 dc 0 6} & B ene er) Geek ais 
dabes pot....perowt 7 6 80 6 Fmdaré seve eee 8 Fe | postn—per team Orange Pekoe...-.- 2 32 210 
Pearl do D oe 2 | gee ooeee ° Broken Orange ...- ; 
Bleaching pwar. p.m 9/0/0 9108 = as * 8 ; oe Ene. Calf. 20/30 ; : : ; | a cooee EES : a Pekan ‘Gonchone Lu § 
Tan. o...0W soreve ee eecccecs BER—ex. yd— 8 
Docryaais’......27 0 80 BLAX—epotmelt. 28 @8 | 8AGO—Pearl,per ewt 25 6 27 6 | TIMBER ex vi pustd 30S 
Dopowder ........88 6 66 | BigaZK 0... 4 0 0.9  METALS—B Oopper 2s @ 2 | pie tac cercwi-s ds d Do m7 » BLS 
Oream Tartar— Pernau HD.......... 7810 0 & Bheete (strong) a ; e 0 | Orange, first marks 36) 039) 0 Do 2x4 20 
98% powder ........92 6 95 0  Slanets U/A Medium $2 0 0 6 t7/26 7 .e | Second, fair to fine 345 6 350 6 Can'dn Spruce Dis 9 ¢ 
Calomel ....... perib 418 41100 yRorT— eds 4 | Gead-Eog Pigp. wor 2750 000 | .TN Orange.. ..... 28) 0230 8 Pitchpine, per load ..-- © > 
fodine, dry, ber os 1 8. 2 2 Oranges, Val. selected 0 0 0 6 Fore: 2576 2/00 | Garnet, Lac. AC .... 300 9 0 8 Rio Deals, per std. ---- 9, 5 | 
Rumenoet Dalinb.tem THINS HON deases 13 0 20 0 Mer GOB 777 Seige 2g | Buttou—Pure..°". 35 0 0 0 | Teak, periond........- 2 ° § 
ra a eure 4 ene Eien : : . 6 syele lieh ingote 198 15199 9 | Blocky(TN)...... 26) @ 0 0 | ieee Make. me e 6 
Prassiate.......... 16 1 6 - — Oo bare ..199 15) 20.0/0 | SILK—per Ib. Oak Bis, 0 & 8 
De F ee ae eR 73 ; d.cash .... 198 16185 15 | Ghina—Bine Blephant2s 6 9 8 | « ~“wak~ CRB 
Salphate ...per ton 18 8 19 8 2 b GRRE ccccccccccce 35 @ 37 @ English Oak Planks », 07 . 
Sal-Acetoe -...perib 118 2 6 pe ee 8S 8 | OMe Meh. perten—6 os 2 5 | Tush ........--. 12 6 15 6 "me «@ « 6s 
Sal-Ammoniac,pr.cwt 60 § ¢5 6 Gui Lisbo: aan o 0 ; ; Seni, pale epege poses 39 0 0 | Be-reeled ..... nee a oe © TObACCO— 
SodaBicarb.,per ton. .€9/0/8 1/10.6 Alene: ™ 68 0g Stet Linseed, perton Japan see eeaenh 0 39 0 Duty 8/2—10% per ib. 
Oryrtaie, per toa.... £00 £59 cess net, naked ...... sc 60 Italn.—Raw, fr.Milan 37 9 40 6 | Virginia leat— sa:4 
Sil.covcesceeajios 1a $e ee —. eoneo fees. oetned sceee SF 2 ; ; | SHELLS—M.-0-P. per ewt— Common to fine ; ; : ‘ 
pecceecesseess 174 oo - =ee ' — “Se ‘ . 
oficdwhiteton 00% 00 Westindiaa”...... 6 8 6 0 | Gottoneeed,crade”.3813 9 9 | Manila, bold cone ESS BG) corey iad 
Cae? white......800 6 41 6 ee . 8 8 0 Edible refined... .. 42.13 48 6 a ae 10150 | Common tofne.... 1 ¢ : ; 
phate nine Lisbon .... oo 62 8 0 | Qocoa-nut, crude ....44 15 48 10 @ a 0 | i adele. 2 
English Brands... 2 2 2 3 Oporto --------. @ 8 8G | | Bafined............ 8 sz 8 ao a io... ae ty 
foreign do .... 2 8 2 3 Drysaited Cape EE ekintpcei>boovet 41 9 | Bombay ............ | Borneo and Sumatra 1 : 
—— seCopper, Bin. 37708 88.008 el ee: 3S '3 Sone... 1 2 1 £ | SUGAR—per cwt duty Bie Bd, | Beedleat.....---+-+ =» 1¢ .* 
De Malet Aw Hee Beweng ere. 8 og ag Parmar ei 22g 8 | wwe mondo. ° nom | Gremio 2M I 
eepeccece i /18e see ee et eeeee ~White ...... } on 6 65 6 i aoe 5 
Vestn eee 1 8 8 | amtiides London © °° © | ON Gaken Last. Eng | | Jevecit. white MayiJune 309 | wanty istiperib, 2 £2 
Oi Pepperm’t, HG.H2 6 a2 6 hvy.or heifer # 94 0 9 | Olt Beeds~ Linseed — | Rariwap—Loudon— | TURP TINE, p. owt 4 
OOPRA—perton cit. @s 4 Do light do 6 8 @ 0 La Plate, May June ..219 5 0 | Yellow Crystels.... 57 14 8 8 | WOO Peathdown, wabd. e 
Malabar, AprJune 28 18 0 tnd os, beavy....-. 8 8 8 0 Bombay, p.tn, May/Junc21 2 6 | Qubes ....... see. 66 5 67 3 | Lincoln bog 134 
i nr BS 8 cont ose 8 " 0 Onleutta, p.tn, May/June 2) 7 6 | Orushed..... S % a A Queensland sed sup. embé- . 
FM Sirale =... % 0 8 fed do I 6 $4 0 0) PORTLAND CRMRNT- | Orymals, NoS...:. 62 6 0 6 | BBW eens De 2 
QOCHINEAL perib 29 46 —  .o oo aie 80001 Prees ww ae 2 | “Oromia (#4) 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCVI. 


B. W. BLYDENSTEIN & 6O., 


55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 
AGENCIES in ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 

GENERAL BANKING BUSINESS TRANSACTED. 
Ap Gomnapiesitens te to aftnaet 0 “Ten 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Mandel-Maatschappij). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP. ¥'.80,000,000— 


STATUTORY SERVE... 
EXTRAORDINARY RESERVE... ..F,22,660,000— 


Head Office : AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in “SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 


I 
SHIPMENTS TO THE FAR EAST. 


THE MOSCOW NARODNY 
BANK, LIMITED. 


CAPITAL, £250,000, FULLY PAID. 


Head Office: Hazlitt House, Southampton 
Buildings, Holborn, W.C. 


—_— 


Principal Foreign Correspondent of the 
All-Russian Co-operative Bank ** Wsekobank,” 
oscow. 


Remittances to Russia in Sterling, and 
U.S. Dollars, Letters of Credit issued and 
Drafts granted on Moscow and other centres 
payable actual Sterling. Collections 
Saat 


SATURDAY, JUNE 9, 1923. 


THE 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Sim EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.€.3 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 35 WALL STREET. 


No. 4,163. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up .»  $ 27,250000 
Rest and Undivided Profits -.. % 28,132,941 
Total Assets in excess of ..  $650,000,000 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager. 
io 2 Semmens 47 Threadneedle oe, aes 2 
aterloo Piace, Pall Mall, S.W.1 
bs ee Committee: Sir Thomas Skinner, ‘miik: 
F R. 8. Balfour, Esq 
George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal France), 
6 Place Vendome, varis 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 


Financial Agents of the Government of the 
Dominion of Canada. 


The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
genera] banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALJ. OFFICE 
50 Pall Mall, S.W.1 


BRUSSELS 
ANTWERP 


Paid-Up Capi 
Total Assets (March 7th, 1923) 


KINGSWAY OFFICE 
Bush House, Aldwych, W.C.2 27 Cotton Exchange Bui 


NEW YORE 


LIVERPOOL OFFICE 


PARIS 
HAVRE 


us and eipteet: Profits Gs 27th, — $43,289,429.25 
$583, 


638,793.62 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED, 


39 CORNHILL, LONDON, E.C.3. 
514 Avenue (3 lines). 


Capital Authorised and Subscribed £2 000 000 


Telegrams : 
** Udisco, London.” 


Capital Paid up _— - 


Reserve Fund - ‘ 


Telephone : 


-  - £1,000,000 
- = £1,200,000 


Treasury, Bank and Trade Bills 
Discounted. Money Received on 
Deposit for Fixed Periods or at Call. 


Enquiries Invited. 
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His “first love” 
The greatest enthusiast 


for CRAVEN Mixture 
is the man who, for a 
little while, has been 
tempted to smoke 


something else. 


He comes back to CRAVEN | 
like a prodigal returning to — 
ce after suffering. How 
bewitchingly his “first love” | 
takes him back. How irresisti- | 
bly the taste and aroma of 
CRAVEN MIXTURE roll 
round the tongue and nostrils | 
with a wealth of richness 
nothing else can give. Sir 
James BARRIE was indeed 
right when he said CRAVEN | 


“tis a tobacco to live for.” | 


Craven 


MIXTURE 


In Ordinary and Broad Cut 
3 and in Cartridge Form. | 
2 oz. 2/5. 4 oz. 4/10. 


Made by Carreras Ltd., London. 





Susurance. | 
PROVISION FOR YOUR FAMILY. | 
For how many weeks after death will 
the sum payable under your Lile 


. Policy suffice to maintain your family? 
. Is your life adequately insured ? 





HOLBORN BARS, LONDON, E.C.1. 


ssiaiinnatatiameiaieeetemmmmeamenceimediiinnteee ce : iii i 

REFUGE ASSURANCE COMPANY 
LIMITED. 

Chief Office: OxForD ST., MANCHESTER, 





(For the year ending December 21st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXCEED £23,900,000. 
CLAIMS PAID EXCEED £37,500.000. 


DOUBLE BENEFIT POLICIES 
COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 


Maximum Income Tax Rebate and. 
Provision for Death Duties. 


Apply for New Explanatory Leaflet 


to the 
GRESHAM LIFE ASSURANCE SOCIETY, 
LTD., 


8T. MILDRED'S HOUSE, POULTRY, E.0.9 
Founded 1848, 
Payments already made to Policy holders 


. £38,000,000 | 
The Gresham Fire & Accident 
Insurance Society, Limited, 


U 4 Per 
mance nn ANE 2 en te ye 


Chiet Office: St. Mildred’s House, Poultry, London, E.C. 








PRUDENTIAL ASSURANCE CO.,LTD., | 


all classes of Fire and Accident Business, | 
| 
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BANK OF SCOTLAND 


CONSTITUTED BY AOT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL ... ove 


PAID-UP CAPITAL and RESERVE FUND .... ove ove 


+»  £4,500,000 
£2.125,000 


Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chiet Office: 9,87. VINCENT PLacE, W. G. LEGGat, Manager. 


LONDON Oftce: 30, BisHopsGcaTE, E.C.2, 


J. W. JOHNSTON, Manager, 


200 Branches and Sub-Branches in Edinburgh, Glasgow. and throughout Scotland. 
ana Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer. 


q 
“ | 


Uri 


j 


Head Office: 


LOMBARD STREET, E.C. 53. 


CAPITAL: 
SUBSCRIBED 


PAID UP 


£71 ,864,780 
£14,372,956 


RESERVE FUND £10,000,000 


DEPOSITS, &. £331,0538,467 
ADVANCES, &c. £123,388,679 


= 1,600 Offices in England & Wales. 


Affiliated Banks: 


THE HATIONAL SANK OF SCOTLAND LTD. 
THE LONDON & RIVER PLATE BANK, LTD, 


Auxiliary : 
LLOYDS AND HATIONAL PROVINGIAL 
POREION BANK LTD. 





PROVINCE OF SASKATCHEWAN 
53° REGISTERED STOCK, 1924-34. 


% 





Notice is hereby given that the TRANS- 
FER BOOKS of the above Stock will be 
CLOSED from the 13th June, 1923, to the 
30th June, 1923, both days inclusive, for 
the preparation of the Warrants for the 
half-yearly interest due 2nd July, 1923.— 
For the Union Bank of Canada, 

W. F. SPARHAM, Manager. 

6 Princes street, London, E.C.2. 

4th June, 1923. 





THE BEST INVESTMENT. 
For Capital, Effort & Enterprise 


| Is in the participation in the quick industrial 


development of the splendid Pastoral, Agricultural, 
Mineral and other resources, aided by the increasing 
population and settlement, of 


NEW ZEALAND. 


ood ports, expanding railways and other com- 
munications, convenient sites, cheap electricity, 
efficient workers, reliable markets, well established 
for all kinds of produce, raw materials and 


| manufactured goods. 


THE STATE FACILITATES PRODUCTION 


APPLY TO— 
THE HIGH COMMISSIONER FOR 
NEW ZEALAND, 413, Strand, W.C.2. 


<iusaseseeEEEEEEEEEEEEESEEEEEEEEEEEEEEnnnnnenannnenannenmennnnn 
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TO BANKS, COMPANIES, 
ACCOUNTANTS, ETC. 


Inspector of Taxes who is in charge of 
district seeks outside appointment. Keen, 
energetic and ambitious. Particulars to 
A. F., c/o Gee and Co. (Publishers), Ltd, 
6 Kirby street, London, E.C.1. 


-- WANTED TO PURCHASE. 


Within £100,000, a fine house 
rooms) in a park of about 1,000 acres, 
within 14 hours of London. Particulars to 
be sent to Messrs Knight, Frank & Rutley, 
20 Hanover square, W.1. 











THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given that the REGISTER 
of Members of this Company will be 
CLOSED—Ordinary and Debenture—from 
7th to 30th June, both inclusive, for pre- 
paration of the Warrants for the interest 





| for half-year ending 30th June, 1923. 


The Warrants will be posted in due course. 
—By Order of the Board, 
T. R. WYNNE, 

132 Gresham House, 
Old Broad street, E.C. 
3lst May, 1923. 


“UNIVERSITY OF LONDON. 


Man. Direetor. 


Two Public Lectures on (1) 
Restoration of the Gold Standard’’ 
(2) ‘* Devastation and Reconstruction in 
Europe '’ will be given by Professor Gustav 
Cassel (Professor of Political Economy in 
the University of Stockholm) at The London 
School of Economics, Houghton _ street, 
Aldwych, W.C.2, 
Thursday, 21st June, at 5 p.m. At the 
first Lecture the Chair will be taken by 
His Excellency the Swedish Minister (Baron 
Palmstierna). Admission Free, without Ticket. 

EDWIN DELLER, Academic Registrar. 


MIDLAND ELECTRIC CORPORA. | 
TION FOR POWER DISTRIBUTION, | 


LIMITED. 


Notice is hereby given that the TRANS- 
FER BOOKS of the Company will be 





CLOSED from the 18th to 30th inst., both | 


inclusive, for the preparation of 
Interest Warrants. 
GORDON SAIES, Secretary. 


21 Waterloo street, Birmingham. 


dates 
Debenture 


CENTRAL ARGENTINE RAILWAY, | 


LIMITED. 


Notice is hereby given that the TRANS- 
FER BOOKS of the 4% Debenture 
and the 34% Central Debenture Stock of 
the Company will be CLOSED from the 
Sth to 20th June, both days inclusive, for 
the preparation of Interest Warrants for the 
half-year ending 30th June, 1923. 

F. FIGHIERA, Secretary. 

3a Coleman street, London, E.C.2. 

7th June, 1923. 


THE CAPE ELECTRIC TRAMWAYS. 
LIMITED. 


Notice is hereby given that an INTERIM 
DIVIDEND of 3% 








( 25 bed- | 


‘* The | 
and | 


on Monday, 18th June, and | 


Stock | 


(three per cent.), free | 


of Income Tax, has been declared PAYABLE |; 


to all Shareholders on_ the a 
Register on Saturday, the 16th June, 1929, 
and to the Holders of Coupon No. »% 
attached to Share Warrants to Bearer. 


Notice is also hereby given that 
Transfer Books of the Company will » 


closed from the 16th to the 22nd June, 1923, 
both days inclusive, for the purposes of the 
above Dividend. i 

Coupons must be left four clear days 
examination. Listing forms can be had on 
application. as 

The Dividend will be paid on the -® 
July, 1923.—By Order, 

F. HAINES, Secretary. 
1 London Wall Buildings, 
Sth June, 1923. 
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O make a tyre that completely satisfies 
the modern motorist one needs :— 


EXPERIENCE. 


The Dunlop Rubber Company made the first 
pneumatic tyre in 1888. The Dunlop Cord 
of 1923 is the result of the vast experience 
won in those intervening years. 


HIGHEST QUALITY RAW MATERIAL. 


The Dunlop Rubber Company grows its own 
rubber, weaves its own cotton, and makes its 
own tools and moulds. All of which helps 
to account for that record mileage tyre—the 


Dunlop Cord. 
ACCURACY. 


The finest accuracy must be preserved 
through every process of manufacture. At 
Fort Dunlop, where Dunlop Cords are made, 
every stage in the making of each tyre is 
checked and counter-checked. No flaw can 
pass this system of deadly watchfulness that 
is maintained. Hence their long life. 


These are the features of Dunlop construction that ensure 
complete satisfaction, therefore 


“ DUNLOP 





and BE SATISFIED 


_ Wherever they sell tyres they recommend DUNLOPS. 
DUNLOP RUBBER COMPANY LIMITED. BIRMINGHAM. BRANCHES THROUGHOUT THE WORLD 


C.F.H. 
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| Banks, &c. 
COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 





MILLER, 
K.C.M6., 
Governor. 


of South Australia, 


























Other items ... 


THE ROYAL 


William Street. 


Reserve Fund 
Head 


New York, Peking, 
Patani, Tientsin, 


David Landale, 
A. M. Townsend. 


BANCO 


LA 


also opened and 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 


of Tasmania. 
8,212 Savings Bank Branches and Agencies at Post 


Note Issue Department... ... 51 971 432 


London Office: 36-41 NEW BROAD ST.. E.c. 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C 


Established 1869. 
Total Resources 


Head Office : MONTREAL, 


French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 


FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


Established 1880. 
Capital Subscribed & Fully Paid ... Yen 100,000,000 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
» Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 


Parp up CAPITAL ese .-- £1,250,000 

cere. Roars Var. Suiner : Tientsin, Tokyo, Tsinantfu, RESERVE FUND... wes wve, 21,250,000 

The Bank rece: UNCALLED CAPITAL ...  ... £2,500,000 
pate Bank bays and receises for collection Balsot || NEDERLANDSGH-INDISCHE 


and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bishopsgate, E.C.2 


HONG KONG AND SHANGHAI 


CORPO Head Office: BATAVIA (Java) 

a — = BATION. Branches in the Dutch East Indies: ! Incorporated by Russian Government Decree. 

SIL. R UP... s+ eee $20,000,000 Bandoeng Medan Sourabaya Capital, Authorised ... Ae ... Rbls. 65,000,000 
WER RESERVE... =... eee ove $24,600,000 |] Cheriton Menado Sourabaya- . Subseribed .. ... ... Rbls. 55,000,000 

STERLING RESERVE held in London £4,500,000 | 1 Diocjacarta Padang Simpang » (Subseribed by the Chinese 

Sussews ey OF PROPRIETORS $20,000,000 Kediri Palembang Tegal Government) Kouping Taels se 

ead Office—Honea Kone. Macassar Samarang vred Reserve Funds... ... ... vee bis, 26,961, 

Chief Manager—Hon. Mr. A. G. STEPHEN, eon RC 


BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ao. ho 
ong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca,Manila,Nagasaki, 
r Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 


Yokohama, CoMMITTEE IN LONDON: 
Sir CHARLES AppIs, K.C.M.G., Chairman, 
Hon. Cecil Baring. C, A. Campbell. 


Sir George Macdonogh. K.C.B., K.C.M.G. 
MANAGERS IN LONDON: 

&tn NEwrTon J, StTaBB. H, D, C, Jonzs. 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 

9. GRACECHURCH STREET, LONDON, E.C.3, 





Leadon Agency— 
94 GRACECHURCH STREET, E.c. 
Chilian 


Capital Dollars. Over SOO Branches throughout CANADA, and in 
—— F ws wee wee ae 100,028,000 Established 1856 NEWFOUNDLAND, the UNITED STATES, the 
und ie." as 38000,000 | Capital and Reserves - - Francs 130,000,000 | WEST INDIES, MEXICO and BRAZIL. 
Liability of Shareholders ... 100,000 000 000, be 
Reserve Fund in Gol d of 18d.=£1,000,000 13,333,333| Head Office: ZURICH, SWITZERLAND. Exceptional facilities offered for business 
Send : paaiieee and Valparaiso. F eee countries and in all parts of the world. an 
parts of Chile. Basle, Berne, Frauenfeld, Geneva . 6.8. 
The ~ every class of | Kreuzlingen, Le Lusane, sumone London Office: 2 LOMBARD STREET, 


with Chile Carrent accounts 
deposits received. 


= 
London: Printed for the Pro 
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ENGLISH SCOTTISH AND|THE LONDON aND aiver 
AUSTRALIAN BANK, Ltd.| PLATE SANK, LimiTep, 


a ee aE Established 1862, 
Head Office: racechurenh street, £.0.0. |, oe CarrTaL & RESERVE FUND £41 
‘aid TED WITH LLOYDS BANK. 




































K, , 
reg 0 Established at— _ 
JAMES KELL, : BELGIUM, Antwerp (22 Place de Meir) 
; ° coe n (9 Rue du Helder), 
Reserve Fund ......scccccresessecsesesceone Ly 00 Uke Row Yor thiwen, 


U.8. AMERICA, New York (51 Wall street). 
ARGENTINA. Buenos Aires and 5 City Bub. 
Branches, and at Bahia Bianca, Concordia 
Cordobs, Tucumin, Mendoza, Parani, Rosario.’ 
URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo), Paysandii, Salto, Rivera. 
BRAZIL. Rio de Janeiro, Bahia, (uri 
Maceié, Manos, Para, Pelotas, Sune 


Letters of Credit and Drafts on the 


the Agents of the Bank, in the chief 
towns throughout the United Kingdom. 


Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, 


the Government of the State 


ing and Exchange business | Porto Alegre, Rio Grande, Santos, Sio Paulo 
ant in a te At Sist Deseee Tos 7 | of every description transacted with Australia. Victoria. ? ; - 
|| General Bank Balances... 438,87 E. M. JANION, Manager. | CHILE. Valparaiso, Santiago, Antoiagasta, 7 





PARAGUAY. Asuncién. 

COLOMBIA, Bogoté, Manizales, Medellin, 
Agents throughout the world. 
Letters of Credit, Drafts. and Cable Transfers 


- Bills negotiated. advanced against or sent 
for collection.—7 PRINCES STREET, E£.C.2. 


Agencies { Manchester, 86 Cross street: 
at Bradford, 35 Hustlergate, 


o oo _ 4,534,291 
£126,438,717 


BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 
Capital . - $10,000,000 


Reserve Fund - $19,500,000 
Total Assets over $220,000,000 
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BANK OF GANADA 





ve 471,000,000 THE ANGLO-EGYPTIAN BANK LTD 


















. Special facilities are available to the public SUBSCRIBED CAPITAL, £1,800,000. £ 
aLenine Ee 8. eye evens. dic through the branches of this meok oe oe PAID-UP... £600,000 | RESERVE FUND. ...£720,000 A 
Ll. , Viee-Presiden anaging Dtrecvor. | | transaction of business with Canada, Newfound- 7 . ; 
C. EB, NEILL General Manager. land, Cuba, Porto Rico, Dominican Republic, || BRANCHES—Eorer= Alexandria, Cairo, Port 
: : Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
LONDON OFFICE: Jamaicn end tho Unita Ctates a6 Testes, Beni-Suef. SUDAN: Makwar. Omdurman, Khar. 
BANK BUILDINGS, PRINCES STREET, E.C.2, || Chicago, and New York. 521 Branches ina toum, Port Sudan, Wad Medani. PALEsTINE: I 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. London Branch : Haifa, Jaffa, Jerusalem, Ramallah, Nazareth. 
700 Branches in Canada and Newfoundland; Cuba, MEDITERRANEAN: Malta, Gibraltar. Trans- 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 55, OLD BROAD STREET, E.C.2. JORDANIA: Amman. f 
Venezuela and Colombia; British West Indies, 





E. C. MACLEOD, Manager. 


BANK OF NEW SOUTH WALES 


LONDON OFFICE—29 Threadneedle-street, E.C.2 
ES OO RS  : SE £5,864,360 
SIIIIIIED TIIIITE  nesssnl ieenancisintanehoetibrenessoneehs 8,800,000 
Reserve Liability of Proprietors............... 5,864,360 
£15.528,720 
Aggregate Assets to 80th Sept., 1922 £73,125,747 14 0 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business. 
J. 8. CAMPBELL, Manager. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 


87 to 89 King William street, London, E.C.4. 





v 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OrriceE—8 MOORGATE, E.C.2. 


AUTHORISED CAPITAL... +» £4,500,000 
SUBSCRIBED CAPITAL ... os. £3,750,000 


The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers, negotiates and collects 
Bills of Exchange, receives Deposits of £50 and 
upwards 1 or 2 years at 44% per annum. 

ARTHUR WILLIS, Manager 


THE RUSSO-ASIATIC BANK. 


ESCOMPTO MAATSCHAPPIJ 
Established 1857 

Capital - - - - - = Fis. 50,000,000.- 

issued and fully paid up- ~- Fis. 47.000.000.- 

Reserves - = + = «= Fis, 12.000.000.- 













K. YANO, Manager. 













’ eee eee Kouping Taels 1,767,083 
HEAD OFFICE AT PETROGRAD. 
Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also 
at Paris, Hongkong and Yokohama. ; 
Interest (paid quarterly) allowed on Fixed Deposit 
and on Current Accounts, at rates to be learned on 
application. $8 
Banking business transacted of every de-cripuion. 
CHANTREY INCHBALD, London Manager. 
64 Old Broad street, London, E.C.2. 


Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- 


. Dairen (Dalny), Foochow, acted, especially with the Dutch East Indies. 





. Viadivostok, Yioilo, 
” (Incorporated by Royal Charter, 1835), 

Head Office : (temporary address) 
18 LEADENHALL STREET, E.C.3. 


——— 





_——————— 


Sir George Sutherland, || Paid-upCapital ...  ...  ... £4,000,000 |. 
Cc. F. Whigham. Reserve Fund  ... ... « £3,525,000 THE CANADIAN BA 
Reserve Liability of Proprietors 


Under the Charter... .. £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


CREDIT SUISSE 





OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital $15,000,000 (£8,082,192) 
Reserve Fund poouee $15,000,000 (£3,082,192) 












DE CHILE. 















usanne, 
Neuchatel, St. Gall. 
Genera! Banking Business. 


n prietors by G. E. Hart, St. Clements Press, Ltd 
Published by the Proprietors at Granville House, Arunde] st 


CHARLES CAMBIE, Manaser. 
A. R. PHIPPS, Asst. Manager. 





., Newspaper Buildings, Portugal street, Kingsway, London, W.C., and 
reet, Strand, W.C.2.—Saturday, June 9, 1923.—N- 786. 
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